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United States Steel and Wages 


The Largest Steel Corporation in the World Has 
Established a Wage Scale Satisfactory to Its Workers— 
The Effect of Wages Upon the Earnings of the Company 


By Laurence Beech 


tion in the stock market. Why it was a laggard 

in the spectacular bull markets of this spring and 
summer and why its failure to advance in proportion to 
other stocks was ignored by those who bought other 
stocks so eagerly, will be explained in another article. 
Suffice it to say here that Steel has lately regained its 
time honored prestige as the market leader, largely as a 
result of the sobering effect of last month’s violent break 
in prices. That was what brought the public to a sense 
of appreciation of the uncertain- 
ties in the situation and to a 
realization of the fact that Steel 
common, more than any other 
stock, remained the truest bar- 
ymeter of basic industrial and 
economic conditions. 

Steel will continue to be more 
sensitive than any other indus- 
trial security to the success or 
failure to solve the many im- 
portant problems now engaging 
the attention of the country and 
iffecting its prosperity. 

It is, therefore, conceded by 
most market students that the 
upward swing in prices cannot 
be resumed on a broad scale 
without the leadership of Steel. 
Now is it to be doubted that such 
4 movement is totally out of 
the question if Steel turns def- 
initely on the downward trend? 
Of course, in back of these con- 
clusions is the presumption that 
the stock’s price movements will 
be governed in the future, as 
in the past, by its earn:ngs, 
which in turn will be a 
reflection of the conditions 
under which the operations of the corporation are carried 
on. 

Certain facts must be understood in order to appreciate 
why the operations of the Steel Corporation are so closely 
bound up with the economic position of the country as a 
whole and vice versa. 

To begin with, it represents by far the biggest industrial 
enterprise in the world, and its activities are world wide. 

Its gross business, totalling more than one and one half 
billion dollars per annum, exceeds that of any other single 
corporation. 

It employs more labor than any other. 

Its operations are directly or indirectly responsible for 


O NCE again Steel common occupies a pivotal posi- 





ELBERT H. GARY, 
Chairman, Board of Directors, U. S. Steel 
Corporation, a Powerful Figure 
in the Steel World. 


the creation of more. wealth and for the livelihoods of 
more people. 

Its par capitalization is the largest and the combined 
market value of its securities is the highest, and it dis- 
tributes more in interest and dividends, to a greater num- 
ber of investors, than any other corporation. 

An imparital discussion of the varied factors which 
affect its earnings should, at this time, be of unusual in- 
terest to the holders of U. S. Steel securities, in view of 
the fact that so many uncertainties are looming up. 

A Crisis in Rising Costs? 

The outstanding problems in 
the steel industry as well as 
in every other large industry 
today, are labor unrest and the 
rising wage scale. Together, 
they are forcing the cost of pro- 
duction up in a way that 
threatens to wipe out nearly all 
if not the entire margin of 
profit. 

Propaganda to the effect that 
the Steel Corporation is more 
or less immune to strikes be- 
cause it maintains an open shop 
and employs only a small per- 
centage of unionized labor, is 
beside the point. The facts are 
that labor generally is demand- 
ing and getting more money, 
ind what is worse, is doing less 
work, and that the Steel Cor- 
_vration is compelled to meet 
the higher wage scales and to 
suffer the consequences of les- 
sened personal efficiency. 

The figures on this question 
ire startling. They are pre- 
sented here in three groups, 
compiled from Dow Jones & 
Co.’s “Tabulated History United States Steel.” They ought 
to be studied carefully by all those who want to be in- 
formed on the most extraordinary phenomenon of the 
times, and the most destructive to profits. 

Table I shows how labor cost per ton of steel pro- 
duction, has risen an average of $17.42, or more than 
double, in the twelve years from 1907 to 1918 inclusive. 
During this period the production per worker increased 
for a time, but fell back again by 1918 to the same figures 
as in 1907. Thus all the improvements in labor saving 
machinery, in plant efficiency, in organization and in work- 
ing conditions have been largely nullified. It would seem 
that lessened effort on the part of labor is solely responsi- 
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ble for this condition. More pay has failed to stimulate 
the workers to greater effort, but on the contrary has had 
the opposite effect. That is why the situation is one which 
calls for serious thought under present circumstances 
when labor is demanding still higher wages. 

When the corresponding figures of this year’s results 
are made up, they will in all probability afford an even 
more striking contrast, because they will be accentuated 
by decreased gross earnings resulting from reduced out- 
put and lower prices. In January and February of this 
year, steel mills were running at only about 50 per cent. 
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pete with itself and to accept grudgingly a slight cut in 
wages, but the far more important effect is that labor is 
stimulated to greater effort. 

The tabulated figures show how cause and effect worked 
out in this sequence before and after the panic of 1907 and 
that of 1914. Those two years saw a reduction in pe: 
capita wages, which, however, were shortly restored t 
above the former level. The shock of the depression and 
enforced idleness spurred labor to greatly increased effort 
in the succeeding years as indicated by the substantial in- 
crease in per capita output. 





Table I. 


Average wages and manufacturing costs per ton steel output, and output per man. 


107 1908 1909 1910 1911 1912 
Average wage per ton of finished steel produced... $15.22 $19.41 $15.37 a 30 $17.04 $15.13 $16.74 $18.01 $15.03 $17.04 $23.24 $32.64 
71 68 77 75 68 84 83 75 


1913 1914 1915 1916 1917 1918 


Tons finished steel produced per man in mfg. group. 69 52 69 75 69 
@ross receipts per ton steel...........cccceeeees $71.65 $77.70 $65.5 $65.59 $64.96 $59.61 $64.40 $61.05 $61.78 $61.78 $112.61 $125.90 
@rese sales manufacturing cost per ton steel...... 44.58 49.16 41.45 42.47 42.20 39.54 41.94 42.18 41.35 55.19 80.69 93.00 
ee tt eee arr ee 15.24 14.80 13.34 13.14 11.00 8.65 11.09 7.9 11.09 21.58 19.76 14.39 


Table II. 
Ratio labor costs to gross earnings and to other costs. 
1907 1908 1909 1910 1911 1912 1913 1914 1915 1916 1917 1918 


Per cent. manufacturing cost to gross earnings... 74.5 76.2 74.8 75.1 79.3 81.7 76.6 82. 74.9 65.8 62.1 67.5 
ee GOR, WI Ge Mc cccnccossecéccecestes eee 21.2 24.6 23.5 24.8 26.3 25.4 27.3 29.1 24.5 21.4 26.0 25.9 
Per cent. other cont® to gross..........ccccccecs 53.3 51.6 51.3 50.3 53.0 56. 3 49.3 53.3 50.4 44.4 36.1 41.6 
Per cent. wages to other costs................... 28.9 32.8 31.4 33.0 33.1 31.7 33.9 35.é 32.5 32.5 33.2 38.4 
Table III. 
Effect increasing labor costs on earnings. (On millions of dollars.) 

194 1908 1909 1910 1911 1912 1913 1914 1915 1916 1917 1918 
re $757,014 $482,307 $646,382 $703,961 = 148 $745,505 $706,894 $558,414 $726,683 $1, 231 ,473 $1,683, = $1,744,312 
I pies pet chhene nes 160/825 120,510 151, 663 174,955 161,419 189,351 207,206 162,379 176,800 263 "385 34 47,370 452,663 
Other manufacturing costs..... 403,341 247,225 331,754 354,260 326,715 420,069 = 177 298,106 367,552 547,116 699 ,006 725,369 
‘fotal net before depreciation... 160,064 91,847 131.491 141,054 104'305 108,174 37, 181 71,663 130, '396 333,574 *295, 292 #187135 
Por cent. total net to gross earn. 21.2 19.0 29.3 20.0 16.9 14.5 17 12.8 17.9 27.09 17.5 10.7 
Depreciation, interest, etc..... $56,399 $46,118 $52,417 $53,647 $49,005 $53,984 $55 64 $48,166 $54,562 62,042 $71,072 $61,818 
Surplus for dividends......... 104,565 45,728 79,073 87,407 55,300 54,240 81,216 23,496 75,883 71,531 224,219 125,317 
Per cent. on common stock..... 15.6 4.0 10.6 12.2 5.9 5.7 11.0 ace 9.9 48.5 39.2 19.7 


*Includes deduction of war taxes in 1917 and 1918. 








to 60 per cent. of capacity, although they are now up to 
between 80 per cent. and 90 per cent. of capacity. Mean- 
while there have been material reductions in prices of 
finished steel products. 

These facts should be kept in mind when examining the 
figures in Table II, which show chiefly how wages have 
become an increasingly important part of total produc- 
tion costs. Here again the decreased personal efficiency 
is brought to light by the evidence that the production 
costs, exclusive of labor costs, have decreased steadily 
in ratio to the gross business, whereas the ratios of labor 
costs have increased sharply, both in their relation to 
gross and to other costs. In a word, labor costs are now 
a much more important factor in operating costs than 
anv other costs. 

Let it be said in this connection that the Steel Corpora- 
tion, since its inception in 1901, has justified every ex- 
ception with regard to its physical efficiency. At its 
organization, it set out to effect economies by the co- 
ordination of the production and transportation of its own 
raw materials, with their manufacture and distribution, 
on an enormous scale. Able management and a straight 
financial course have brought these plans to a high state 
of perfection. But the human equation has not been 
solved—it has not been capable of solution. 

Table III gives a clear picture of how the increased 
burden of labor costs, together with taxes, has combined 
to reduce the net profit to a figure but slightly in excess 
of that of 1907 although the gross business last year, 
was more than double that of 1907. 


The feature of all these figures is the extraordinary in- 
crease in cost and the decrease in efficiency of labor, es- 
pecially during the last three years. 

Obviously the only offset can be larger and larger 
production which must be sold at sustained high prices. 
But there is no such thing as continuously equalized 
balance between supply and demand, because high prices 
have the effect of restricting demand and stimulating pro- 
duction until the supply outstrips the demand and causes 
temporarily lower prices. This leads to diminishing 
profits and eventually, to curtailed operations, resulting 
in a period of depression. Labor is then forced to com- 





It looks as though labor would have to be shocked 
again, and as if it were indeed setting the fuse to its own 
dynamite. Until the explosion occurs, there does not 
seem much hope that the Steel Corporation will be able 
to overcome the handicap that present labor conditions 
impose. 


[Mr. Beech’s next article will discuss the supply and demand 
situation and the possibility of competition in the steel 
industry with particular reference to the United States Steel 
Corporation.—Editor.]} 
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Service at Cost Plan 
A Denver, Colo., Arrangement Which Is to Be Submitted 
to the Voters. 
he “Service at Cost” plan of operating public utility 
tion companies is being tried in several cites through- 
of the country, certain modifications of the original 
eme being adopted to fit local conditions. Thus far 
1as worked satisfactorily, though a longer test will 
bably be necessary to determine whether it can be con- 
tinued to the satisfaction of the public and the security 
ders. 
n most cases where the plan has been adopted, the 
in idea is to have the property valued by a board of 
ert appraisers and allow 6 per cent. return on the 
ue of the property after all charges, operating expenses 
reserve for wear and tear. In Denver, the munici- 
ty now has a plan for submission to the voters for 
ification, an ordinance which provides for the creation 
1 board of three which shall have power to raise or 
ver the fare according to the wages paid the employes 
i the 6c. fare now charged will form the basis for future 
ings. The wages paid will be the average paid by 
mpanies in five cities which are named in the ordinance. 
The “Service at Cost” scheme was first proposed by 
seyeral civic associations which met jointly and the city 
s agreed to submit it to the citizens at an election. The 
n provides for joint control of the transportation system 
the municipality and the corporation. It provides for 
aluation of the tramway company property and to per- 
t the company, if it can do so, to earn 7 per cent. on that 
uation. The plan does not guarantee that percentage 
any per cent., but it is built on the theory that the 
mpany should have a fair return on the actual cost of 
system. 
Inder service at cost to the public, the company would 
no taxes or cost of street repair, except on its own 
cks, and would be absolved from payment of the $60,- 
/ a year for the use of the streets, a saving in all of 
0,000 a year to the corporation. The fares to be charged 
uld be based from time to time on the costs of service. 
f a surplus is made it will be divided between city and 
mpany. If a 5-cent fare should ever be restored, com- 
ny and municipality would share equally. When the 
res are higher the city shall take 75 per cent. and the 
mpany 25 up to 6 cents; after 6 cents the city gets all. 
is arrangement is intended to make the operating com- 
ny as economical as possible. 
The plan seems to have advantages over the present 
stem and to guard against receiverships in times of 


ress. 


THE MARCONI CO. PURCHASE. 

[he report published exclusively in this column that the 
eneral Electric Co. has been quietly securing control of 
Marconi Co., of America, is confirmed by an official 
the General Electric Co., and a public statement giving 
e details will, it is stated, be published shortly. It is 
matter of interest to Marconi shareholders, however, that 
e new interests have no plans for making a bigger mar- 
for Marconi shares as the purpose of the purchase 

is not to exploit the stock market feature. In the last 
months, Marconi stock has, however, risen from $4 
share to $6 a share, an advance of 50 per cent. It is 
lieved that the shareholders will receive liberal treat- 
ent from the new interests and that the policy of the 
neral Electric in paying substantial dividends to its 
ireholders will be followed in the management of the 
farconi Company, which will have the advantage of ad- 
tional capital resources which the new connection gives. 
Marconi shares rose above $6 a share to the best price 
f the year in last week’s market. The General FElectric’s 
terest is understood to be confined to a large block of 
tock which had been held for years by the English Mar- 
ni Company and that no important purchases have been 


ade by the General Electric on this side of the water 
he block bought by General Electric is understood to 
e about 20 per cent. of the capitalization of the American 
ompany, or 400,000 shares. 
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Skies Clearing in Mexico 

the Mexican Congress, which is joimed reluctantly 
by President Carranza, has abandoned the scheme of the 
Carranzitas to coolly confiscate the subsoil rights of the 
foreign oil companies in the Republic and will content 
itself with passing legislation providing that no more 
oil privileges shall be granted, but recognizing existing 
titles to oil lands. This is satisfactory to the American 
and British companies though they owe the Mexicans 
nothing for a mere recognition of titles which were valid 
and recognized as such until the fantastic and socialistic 
Mexican Constitution was adopted. 

The Carranza regime, according to Mexican advices, has 
also recognized the foreign debts of Mexico and has 
made provision for establishing the same as a matter of 

cial record. These include damage caused by the rev- 
or where it can be shown that the constituted 
authorities have been remiss in extending protection to 
foreign property. Carranza makes his amends honora)le 
with ill grace, however, and flatly declares his Govern- 
ment will give no recognition whatever to the Monroe 
Doctrine 

The immediate interest in all this to security holders 
is that if it is finally determined that the Mexican Con- 
gress and Carranza are sincere in their protestations of 
a fair and square deal to foreign capital, there will prob- 
ably | 


some of the companies engaged in exploitation of Mexican 


e sooner or later a revision of a capitalization of 


natural resources and a possibie closer alliance between 
the big oil producers like Lord Cowdray, the Mexican 
Petroleum Co., Mexican Eagle, Standard Oil interests, 
Texas Co., Southern Pacific oil interests, etc. They 
learned to know each other better during the war and 
are not disposed to engage in any expensive competi- 
tion The action of the Mexican Petroleum shares, 
which advanced with great rapidity after the news of 
the concessions came out, would indicate that the com- 
pany’s projectors possibly had in mind an enlargement 
of capitalization in view. On the other hand, the rise 
may merely reflect the relief telt over the happy out- 
come of the long strained situation. 
+ * * 
TENNESSEE COPPER PROGRESSING. 

The Tennessee Copper & Chemical Co. is progressing 
with its plans for enlargement of its acid output and to 
more expeditiously handle the increased business has in- 
corporated the Southern Agricultural Chemical Corpora- 
tion under the laws of Virginia with $1,000,000 capital, and 
this company will act as the selling agent for the acid 
phosphates and sulphuric acid. The Tennessee Company 
will own all the stock. The Tennessee Copper & 


Chemical shares have been steady and inclined to harden. 
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B. F. Goodrich—A “Rubber” Leader 








| } , Ss 
‘ me tine (30 < appeared on 11¢ Big 
| ( | it has ( claiming close inter 
K st al ( wat 2 th investing a spec 
publi Like most of rs t ids a 
cular zes yr those b ccoul of the 
is SW between its \ variation 
to oints in a month is not unusual and a differ 
between high and low tcr the year o double that 
been the rule rather than the exception, 
i in the common stock 
7% dividend on the preferred, has always been 
ce 1913, but dividends on the common, except tor 
ynes in 1912 and 1913, have not been paid until the 
z t. rate was established in 1918, the same rate 
| g continued for the current year It will be inter- 


to analyze in this article as to whether their 


gs might warrant putting their common on the 


basis with the the | S. Rubber has just adopted, 
| 8 pet Ce t 

e past record of the Goodrich Company, as well as 
toc, is interesting and quite typical of the big tire 
vanies which, in their extraordinary growth, have 


up the prosperous “Rubber City,” Akron, Ohio 
Goodrich Typical of the Rubber Industry. 

Ithough there may be other rubber companies in the 
ted States older than the Goodrich Co., (founded in 
it is the “Dean” of the tire industt which has 
n to such enormous proncrtions in this Ohio town 
ict, some of the present day giants, it is said, had 
r first tires manufactured in the Goodrich plant and 
of the best-known experts in the rubber tire in 
received their schooling under Goodrich auspices 
luded many in the Diamond Rubber Co., 
after building itself up into a formidable rival 
the parent company, was purchased and absorbed by 
Goodrich Co. in 1912 for a consideration of $15,000, 


1 $30,000,000 in common stock 


f 
7 


it the Goodrich Company is in a strong financial, 


as manufacturing and marketing, position is ap 
from the following figures. The past fisca 
iowed some $43,000,000 11 vorking capital ind a ne 


1e of $96 per share for the common, which deducting 


Iwill and patents, left a t tangible asset value ot 
f 1 share tor com! The aggregate net profits, 
ige, for the past evel vears, over 119,000,000 pe 
m, which, after preferred dividends were paid, left 


age earnings of nearly 12% applicable to the com 
stock. The sales have more than tripled in the 


+ t 


seven vears and it 18 Sal that the sales in tne ire 
artment up to August 1, 1919, were equa! to the 
tire sales for twelve months of 1918 


Plant Operations and Activities. 


he physical plant, organization and operation plans 


the Goodrich Co. are typica! of the up-to-date methods 
the Middle West and the tire business. The plant at 
ron, Ohio, covers 110 acres and occupies over 60 
ildings. The employes of the company number nearly 
000 men. It has a handsome office building in New 


} 


1 controls the French Goodrich Co. with 


Citv an 
ufacturing plant in France, and the Goodrich Co 
ing organization, in London, England It ‘has 
inches in over 100 cities in the United States, as well 
branches in the principal cities of Canada, England, 


itland, Ireland, France, Italy, Porto Rico, South Africa. 
d numerous agencies throughout the world Its sell 


ng organization is one of the most complete and up-to 


te of the big manufacturing companies of the country. 





This Company Has Progressed Very Rapidly 
| in the Manufacture of 
Strong Financial Position—Management Practical 
By Park Mathewson 


Tires—Is in a Very 


( ric ( r rubber man- 
om ( | ew oO the bus- 
lation anc e, as well as 

) to | in 1 O!1 I tie iltimate good of 
their employes and cust ers as well as their present 
r¢ and Satisia 
oper: or vea various associations, 
enefit societies, profit iring d service, production 
her bonus pla together th many other stim- 
iting activities, § 4 ) I aliesmen, educa- 
ional lepartment to \ erica ( thet foreign born 
workmen; weltare s eties and re rooms for their 
vomen emploves, at t elds i clubs of all kinds 
) t ¢ el 
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Market Action of Goodrich Securities. 


\nother service pl ! 1 ng their marketing is 
eir monthly peri The G ch.” which is an 
ittractive maga ( 1 ha 1 shed for several 
irs devoted to the interest of their dealers and selling 
rganizatiol and matter vering their factory. The) 
S i¢ il let H icts of value to auto 
e owners and tire¢ é ell as to those who sell 
1e1T good Their i e! | alg seems to be a 
mprehensive one, covering hole country in mag 
es, newspapers Iboard street cars, and other 
to-date adver ng ( stocl of the Company 
benefit throug tl t et yr stability of per- 
onnel and trade as ell as resulting value from good 
future pt 


History of the Company and Its Stocks. 


I suld appear that ith its substantial foundation, 
its consist re ¢ gs as well as sales 

e Goodrich Com has placed itself on a solid foun 
tion which should arrant the confidence of the in 
esting and speculating publi: It is earned and paid 
isistent dividends « the prefe ed tock and the sur- 
earnings for the common are far in excess of the 
lividends that have been declared It is evidently the 
tention of the company to build up a substantial sur 
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Cummins Bill Analyzed 
Measure a Compromise in Effort to Please Labor and 
Capital—“Fair Return” on Invested Capital 
Somewhat Vague. 


The much discussed Cummins Railroad Bill, fathered by 
Senator A. B. Cummins of Iowa, but the result of joint 
conferences between railroad officials, bankers and labor 
leaders and the Senate Interstate Commerce Committee, 


has been favorably reported by the sub-committee having 


the bill in charge and has been made public to test public . 


sentiment before being reported to the Senate by the 
full committee. 

The trend of public sentiment toward a closer unity of 
the railroads is recognized in the provision for the carv- 
ing up of railroad territory of the country into from 20 
to 35 districts similar to the regional system now being 
followed by the Railroad Administration. The railroads 
are given 7 years in which to voluntarily accept this 
system and after 7 years the roads must be merged into 
the several This 
scheme is one likely to benefit the weaker roads who are 


systems or divisions arranged for. 


now feeders of the big systems and the big roads will 
not relish this scheme, which is by no means clear in 
some of its provisions. Mr. Cummins, apparently as a 
last hour proposition, incorporated some of the features 
of the Plumb Plan into his bill and has inserted elaborate 
provisions for the employes to have a share in fixing 
wages through their chosen officials who shall be repre- 
sented on a wage adjustment board. They may also 
have a voice in fixing working conditions. 

There is a strict prohibition against strikes and lock- 
outs, fine and imprisonment being provided for concerted 
efforts to stop interstate traffic by strikes or lockouts. 
The Interstate Commerce Commission is given sweeping 
powers with respect to rate-making in the several zones 
and a departure from established practice is taken in 
the provision for fixing different rates in different ter- 
ritory. This is a forward step and gives the Commission 
the power it long ago should have had to make rates in 
accordance with the density of the traffic and the local 
conditions as they may be aftected by local transporta- 
tion conditions, cost of the service, etc. 

The security more interested in the 
sections devoted to the complete authority over the is- 
suance of stocks and bonds and a fair return on the in- 
vested capital there are precautions against so 
called “watering” of stock, the roads being limited in 
issuing securities to the actual property value as deter- 
mined by the Interstate Commerce Commission. A spec- 
ial commission, consisting of five members are to be ap- 
pointed by the President with salaries of $12,000 annually 
and this Commission will have the duty of reorganizing 
the roads and grouping them in the several zones or 
divisions during the 7 years tke plan is to be under con- 
sideration by the roads themselves to determine whether 
they will join the group to wiich they may be assigned. 
If they decline voluntarily they will be compelled to 
join after 7 years have elapsed from the time of the pas- 
sage of the bill. All money advanced by the Government 
is to be paid back in 6% The roads are to be 
returned to their owners one month after the passage 
of the bill. 

It is doubtful 
will be satisfied with the various provisions relating to 
return” on the capital, 
Commerce Commission is 


holder will be 


and 


bonds. 


whether the security holders or labor 
their particular welfare. “A tair 
to be fixed by the Interstate 
giving that body extremely large powers and a fair re- 
turn is quite elastic. Then, half of all the profits 
above a “fair return” are to be used for bettering condi- 


too, 


tions of the employes. This locks like a Plumb provision. 
Any security holder, under the Constitution, could take 
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the first “fair return” decision to the Supreme Court a: 
the legal aspects of the case might drag out for yea: 
and he might also find constitutional objections to 

of profits to benefit railroad workers. The labor pe 


ple will not object to this provision but they may prote: 
against being tied up against striking, though these a; 


strong arguments in favor of this provision and pub! 
opinion will support it or something akin to it. The 

roads will object to being tide up with little roads wh 
would be a drag on them instead of an asset. It rat! 
looks as though Mr. Cummins’ bill will encounter < 

siderable fire and criticism and be subjected to ame: 
ment both in Senate and House should it get to a vot 
The trend of all measures for solving the railroad pr. 


lem short of outright Government ownership, is toward 


stricter Government control and security holders, w! 
cannot yet see any light ahead through the Cummi: 
Bill, should make up their minds that Governm: 
supervision of the strictest kind has come and come 
stay. The Government ownership advocates, howey 
are steadily losing ground. 


* * * 


PRICE MOVEMENT IN INDUSTRIAL BONDS 

Industrial bonds, which have been the slowest of a: 
class of bonds to react since the war ended last Nove: 
ber, have now been quite sensitive since the union la! 
agitation began some months ago. The nine bonds gi 
below are now down around their lowest prices in 
years as will be seen by the following table of « 
parison of prices of this year and 1917; 


1917 ———1919 

High High Low Se 
Armour & Co. 4s, 1939.......... 947% 88% 83% s 
Bethlehem Steel Ref. 5s, 1942...... 102 92 87 8 
Central Leather 5s, 1925.......... 103 9S Li % i 
General Electric 5s, 1952......... 10614 101 9544 ™ 
Indiana Steel 5s, 1952............ 10314 9814 95 ts 
Liggett & Myers 5s, 1951.......... 10414 95 90 om 
Republic Iron & Steel 5s, 1940..... 101% 96% 9214 M4 
fg sf ere 107 101% 991% 11 
Va.-Carolina Chemical 5s, 1923.... 100% 98% 95% " 


The highest prices of 1917 were reached just before 
United States got into the war and subsequently th: 
was heavy liquidation when it was seen that natio: 
financing (Liberfy Bonds) would absorb practically 
the nation’s available capital. That these bonds ha 
shown no animation this year is explainable by the & 
eral unrest and dissatisfaction over the high cost of |! 


ing, labor agitation, high cost of conducting busines 


etc. Any other group of industrial bonds selected 
random will show similar price tendencies. 


* * © 


PIERCE-ARROW NEW POOL. 


A new pool has been formed to operate in Pierce-Ar: 
Motor shares, and the market for the common has pick 
up gradually lately. Just who the new pool interes 
represent is not known but it seems to have considera 
resources. There is no thought of restoring the divide: 
at an early date, however, and the advances that ha 
already taken place in the stock is said to be due to t 
larger output at the company’s plants. 








The Best Recommendation of 


S. W. Straus & Co. 


IXTY-TWO PER CENT. of our new customers 

come to us as the result of recommendations by 

our old clients. They find such satisfaction in 
the securities we sell and the service we render that 
they urge their relatives and friends to invest throug 
us in order to gain safety, a good income, and com- 
plete freedom from care. 


You should investigate the sound first mortgage 6% 
serial bonds, safeguarded under the Straus Plan. 
Write for valuable literature and ask for 


Circular No. H-918. 


SW.STRAUS & CO. 


’ Establishee 1882 Incorporated 
NEW YORK CHICAGO 
150 Broadway Straus Building 
Detroit Minneapolis San Francisco Philadelphia 


37 Years Without Loss to Any Investor 
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Peace Time Cost Problems 
“ost System Is Necessary to Solve Many of the Peace- 
Time Problems—Production Cost Important 
Factor in These Problems. 


By Robert Atkins 
¥ ITH the return to a peace time basis of operation, 
WV American manufacturers will do well to examine 
Y critically their methods of determining costs of 
juction, for upon the results hereafter to be obtained 
vend the success or failure of the enterprises in which 
ir capital is invested. 
[hat there is a general recognition of the increasing 
ed for manufacturing cost systems is evidenced by the 
lowing, from an editorial in the Saturday Evening 
st: 
We should say the first step in preparing for after- 
e-war conditions would be for every American manu- 
turer and merchant, no matter how big or how little, 


install a really adequate cost-accounting system—if he 
and study it carefully in order to 





is not one already 
tect his pile of dead-wood.” 
In this connection it is recalled that some few years 
o the Federal Trade Commission, in answer to a ques- 
naire, established the fact that only about ten per 
nt. of our manufacturers maintained a cost system. 
[he difficulties which beset the manufacturer who 
suld know the cost of his product are not to be under- 
ted. In cases where the product consists of only a 
w articles, of slightly varying type, a somewhat gen- 
al plan can be adopted, but where there is considerable 
versity of type, and in the methods of manufacture, 
eater care must be exercised. 

[he functions of a cost system are well stated by 
fajor J. Lee Nicholson as fellows: 
“A good cost system, properly operated, performs two 
istinet, though related, functions.” 

“The first, which may be called the direct function, is 
at of ascertaining actual costs. 

‘The second, or indirect function, is that of supplying, 

its system of reports, the information necessary to 
ganize the many departments of a factory into working 
nits, and to direct their activities in accord with some 
efinite plan.” 

[he installation and maintenance of a cost system are 
wo distinct things, and cases are not infrequent where 
st systems have failed either because improperly de- 
igned or faultily maintained—the result in both cases 
eing a loss of prestige to chose responsible for their 
istallation, and pecuniary loss to the firm which had 
hem installed. 

The installation of any but a very simple cost system 
1iould be entrusted only to those whose experience and 
eputation are such as to justify reposing the fullest con- 
dence in them. Highly technical systems should be 
voided, unless there are trained assistants available to 
ep the work up to date. Next to comparative accuracy 

results is the nearness of the cost data to present-day 
roduction. Accounting requirements should always be 
ubordinated to production needs so that the collection 

cost data shall not interfere with manufacturing. 

To satisfactorily determine production costs is not a 
mple matter at times, and great care should be exer- 
ised at all times to verify the figures which are arrived 

What have at first appeared to be correct conclusions 

ive been found, upon investigation, to be incorrect ones, 
nd in this connection the value of comparative statistics 
hould never be lost sight of. 

\t the present time there are not enough competent 
yst accountants available to properly care for the, sys- 
tems now installed. A more general knowledge of the 
principles of cost accounting by proprietors and execu- 
tives would, therefore, be most advantageous to all con- 
cerned. With the increasing supply of informative lit- 
erature, it is to be expected that this knowledge will 
gradually obtain and be reflected in increased profits. 
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Select Conservative 
| Investments 


In these exceptional times even the most conserva- 
tive investments yield unusually liberal returns. 
fo obtain on your money an average yield of i 
| say, 6%, you can keep well within the limits of 

conservatism. All the more reason, therefore, 
why you should be careful to avoid the pitfalls 
of unsound or untried enterprises, and exercise 
the utmost discrimination in selecting your invest- H 


ments. 
Send for our List No. 1562 


“Conservative Investments” 


| Spencer Trask & Co. 


25 Broad Street, New York 


Albany Bosten 
| Members New York and Chicago Stock Exchanges 


Chiecage 














Founded 1852 


Our unusual facilities for investigation 
of securities are at the disposal of 
investors. 


Knauth -Nachod & Kune 


Members New York Stock Exchange 


Equitable Building NEW YORK 

















Cities Service Company 
SECURITIES 
Bought—S old—Quoted 


CLAUDE MEEKER 


COLUMBUS, OHIO 
8 E. Main St. 


NEW YORK 
71 Breadway 











H. F. McCONNELL & CO. 


MEMBERS 
Ne York Stock Exchange 
Tel. John 6064 


25 Pine Street New York 














HORNBLOWER & WEEKS 


42 BROADWAY NEW YORK 
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New York, Boston and Chicago Stock Exchanges 
Direct Wires to All Principal Markets 
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Established 1888 
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Hlere Are the Pauper Steel Wages 
The Skilled Workers Make from $12.03 to $28.16 Daily 
and Common Labor Gets 45c. an Hour. 


The committee of the American Federation of Labor 
which sought to obtain an audience with Chairman Gary 
of the U. S. Steel Corporation and negotiate for a “recog- 
nition” of the union, in a public statement described the 
conditions in the ranks of the steel workers as “awful” and 
presenting scenes of misery and destitution of the worst 
possible description. The standard of life of the average 
worker was referred to as “below the pauper.” 

Here is the actual scale of wages paid by one of the 
steel companies and it is said to be representative of all, 
Steel Corporation and independents alike. The rate paid 
is for an eight hour day turn: 

Steel sheet rollers, $28.16; sheet heaters, $21.12; roughers, 
$11.92; catchers, $11.92; steel pourers, $12.84; vessel men, 
$14.65; engineers and manipulators, each $12.03. 

For a 12-hour turn the rates are: blooming mill heaters, 
$17.92; skelp mill rollers, $21.73; lap welders, $16.08; 
blowers, $13.76; bottom makers $12.91; regulators, $13.52. 
The men employed at the above tasks are all skilled 
workers and their labor is exacting, although the 12-hour 
men are not constantly on the job in actual work but 
have periods of rest. They must, however, not be absent 
from their posts. 

Wages of semi-skilled men range from $4.44 per day, 
to $8.26 per day. Most of the places in this class are 
above the $6 per day level. The common laborer is 
paid by the hour at the rate of 45c. per hour. Many of 
these common laborers are aliens who are not of sufficient 
intelligence to hold even a_ semi-skilled position, and 
negroes who move from place to place. Many of the aliens 
have large bank accounts but they live in congested quar- 
ters from choice and in order to hoard their savings. 
The labor leaders have artfully cited some instances of 
this system of existence which the aliens follow as so 
called proof of the injustice and harshness of the present 
system, but it is a fact that the great majority of steel 
workers receive compensation far in excess of what skilled 
mechanics in other trades receive. Many of the men own 
their own homes, have automobiles and indulge in the 
luxuries of the rich One revelation which served to 
break the famous Homestead steel mill strike many years 
ago, was that the highly skilled steel workers drove to 
the plants in their carriages and took long vacations at 


the seashore 
* * * 


UNION BAG AND PAPER OUTLOOK. 

There has been some curiosity in Wall Street as to the 
non-appearance of the quarterly earnings’ statement by 
Union Bag & Paper Co. Last year quarterly statements 
were published regularly, but thus far this year no state- 
ment whatever has been put out. It is acknowledged 
that the first quarter was a poor one compared with the 
first quarter of 1918, but the second quarter, it is said, 
showed some improvement owing to heavy buying of 
wrapping paper and paper bags. For the first half of 
1918, Union Bag & Paper showed net earnings available 
for dividends of $1,029,810, or at the annual rate of a little 
better than $20 a share on the stock, which is selling in the 
market around $85. The full year, however, showed only 
$14.32 per share and it is believed the last six months of 
1919 will make up for the poor business of the first half 
of the year and that the full year’s operating results will 
at least equal the showing of 1918. 


* * * 


NEW YORK CENTRAL GAINS. 

Net operating income of the New York Central for 
the 7 months ended July 31 was no less than $22,419,463, 
a gain of $10,375,126 over the first 7 months of 1918. This 
will put the company in a strong position and dissipate 
doubts as to the outcome when the railroads are turned 


back to private control. There could scarcely be less 
interest in the stock, however, than there is at the present 
time, and the July report was almost absolutely ignored 
by the market. The explanation is found in the continued 
absorption of the speculative public in the industrial list. 


The Financial Wo; 











Preferred 
Stocks 


Preferred stocks of conserva- 


tively financed 


and_ efficiently 


managed Companies appeal to the 
discriminating investor who is 
seeking the maximum return con- 
sistent with safety. 


Our 1919 Booklet describes a 
carefully selected list of preferred 
stocks which have _ unusually 
strong protective provisions yield- 
ing about 614% to 7%. The 
dividends from these stocks are 
exempt from the Normal Federal 


Income Tax. 


BOOKLET ON REQUEST 





Estabrook & Co. 


24 Broad Street 
New York 


15 State Street 


Boston, Mass. 


SPRINGFIELD—BALTIMORE—PROVIDENCE 

















CUBA 


A wonderful field for the American Exporters 


We iavite vour iaquiries 


Head Office: 


Reliable Credit Information 
Best Collection Service 





Havana, Cuba 


Commercial Credits 
Fereign Exchange 


BRANCHES: 

onte 12 Cardenas 
San Rafael 1% Cabaiguan 

el in Fomento 
O'Reilly 83 Gibara 

ido 14 Guayos 

(Palacio Internacional) Giines 
Puente de Agua Dulce Holguin 
Abreus Jaruco 
Agramonte Jovellanos 
Aguacate Matanzas 
Alacranes Pinar del Rio 
Alquizar Piedrecita (Camaguey) 
Amarillas Placetas 

emi Puerto Padre 
Bolondron as 
Calimete Sagua le Grande 
Cartagena San Antonio de los Banos 
Ciego de Avila San Jose de las Lajas 
Cienfuegos Sta. Isabel de las Lajas 
Cifuentos Union de Reyes 
Cruces Velasco (Oriente) 
Cumanayagua Zaza dei Medio 











Crucible Steel 


Baldwin Locomotive 


Does the advance in these stocks indicate market leadersh p 


by stocks or companies with 


large undistributed assets? 


This is the subject of a Special Letter just issued which 


will be sent upon request 


McCLAVE & CO. 


New York Cotton Exchange 


Members { Xow York Stock Exchange 


67 Exchange PIl., N. Y. 


Tel. 2810 Rector 


UPTOWN OFFICE 
Hotel Ansonia, 73rd St. and Broadway Tel. Columbus 1615 
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Investment Sentiment Improves 


did not have to go far in the rounds of Wall Street 


week to find an improvement in investment condi 
It was everywhere apparent. The one big matter 
loubt that has hung over the market for some time was 
friction in the labor market, with many indications of 
ish of no mean seriousness between capital and labor. 
t has now faded away, and the most optimistic de- 
tions are drawn from the distinct alignment of con- 
vative labor leaders on the side of President Wilson, 
o has called a conference of representative labor leaders 
capitalists, representatives of Chambers of Commerce 
the like to meet with him at the White House next 
nth for a frank discussion of the labor and wages 
estion, and there is no doubt in the minds of bankers 
| Wall Street men generally that good will come out 
this conference and pave the way for a harmonious 
ision for co-operation between labor and capital for the 
ining of the world’s markets and consequent mainten- 
ce of the country’s prosperity. Taking this view of the 
uation investors and investment institutions reentered 
market last week and were liberal buyers of bonds 
e price level, which had been working slowly down 
ird, turned and then advanced. The rise was moderate 
d the activity not as great as was wished for, but both 
nds and notes are now being bid for in noticeably en- 
ged volume. It is an auspicious beginning of what 1s 
lieved will be a very active fall market. 
New offerings are not large and investment houses are 
king advantage of the better market to dispose of offer- 
es absorbed during the summer. The municipal bond 
irket is quiet, but prices have not been shaded and it 1s 
lived all new undertakings by municipalities which will 
olve new financing will be readily absorbed. Railroad 
nds are distinctly firmer and the banking community 
fident a satisfactory solution of the railroad problem 
Il be found by Congress this fall. The foreign offerings 
American bonds which appeared on this market a fort 
ght ago have all been absorbed and it is believed that 
ere will be no further flow of bonds from that direc 
mm nor do bankers anticipate any large offerings of for 
ign government or municipal bonds though there will 
robably be some participation by American houses in the 
irthcoming Canadian loan 
Bankers say that the renewed speculation in stocks has 
ept many investors out of the investment market, but 
ey look for their return as soon as the stock market 
iets down 
* — * 


AMERICAN COTTON OIL 6s. 

This note issue of $10,000,000 are to be issued for the 
irpose of retiring an outstanding obligation which ma- 
ures this month. This note matures in five years and 
s offered at 99% to yield 6.18 per cent. $500,000 of these 
otes must be retired annually in two ways: by purchase 
velow 102 or by call at 102. In 1918, interest requirements 
vere earned on this issue about 3 times. Earnings for 
919, at the present rate, are considerably larger than those 
f 1918 


e & 2 


CHILE COPPER CONV. 6s. 
These bonds, around the present levels, yield about 6% 
rcent. They are a direct obligation on the company and 
ire secured by a lien on the capital stock subject to the 
prior lien bonds. Since the company is in the growing 
stage. the conversion privilege attached to the bonds 
ippears to ‘be extremely attractive. The privilege is to 


convert into common stock at $35. 





SHORT - TIME 
7% INVESTMENT 


Available for $1,000 or larger amounts. 
Obligation of widely-known, established company. 
Assets nearly 2% to 1. 

Net earnings nearly 5 times interest charges. 


Majority of assets are liquid and readily realizable. 


Send for Circular No. 1024 X 


Peabody, Houghieling & Co. 
' (ESTABLISHED 1865) 


10 South La Salle St., Chicago, II. 

















BIDS WANTED FOR 
$5000 Indianapolis and Martinsville 
Rapid Transit Ist 5s 1932 


LYNCH & MSDERMOTT 


= 2 WALL ST.NY=Ze/ RECTOR 2515 = 











: CANADIAN == 
WAR LOANS BONDS, STOCKS 


We have special facilities for handling orders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchanae 


Transportation Bldg. Montreal 











FRASER COMPANIES, Limited 


6% ist Mortgage Bonds Due 1927 
Price: 97.53 To yield 6.40% 


RYAN, GRIER & HASTINGS 


Yembers Montreal } 
LEWIS BUILDING one pt noe papal MONTREAL 























Summary of 


CHINO 


COPPER 
COMPANY 


presenting the strong financial 
features and excellent funda- 
mental condition of the Com- 
pany. 


Circular on request 


LIGGEIT & REXEL 


MEMBERS N-Y: STOCK EXCHANGE 
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September Preferred Stock Offerings 


The following twelve Preferred Stocks we especially recommend at the present 
time as combining security of principal and an attractive interest return: 


Rockville-Willimantic Lighting 
Company 


6% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.50 per share, due October Ist. 
Price $97.00 per share. 
to net 614% 


Dayton Power and Light Company 
6% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.50 per share, due October 15th. 
Price $85.00 per share. 
to net 7% 


Electric Cable Company, Bridge- 


port, Connecticut 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due November 15th. 
Price $100 per share. 
to net 7% 


Bare Wire Company, Yonkers, 
New York 


7% Cumulative Preferred Dividend, 
Guaranteed 
Carrying a quarterly dividend of 
$1.75 per share, due October Ist. 
Price $100 per share. 
to net 7% 


Massachusetts Baking Company 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due September Ist. 


Price $100 per share. 
to net 7% 


Foster, Merriam Company, Meri- 


den, Connecticut 
7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $100 per share. 
to net 7% 


Page-Storms Drop Forge Com- 
pany, Chicopee, Mass. 


7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $100 per share. 
to net 7% 


Bridgeport Chain Company, 
Bridgeport, Connecticut 
7% Cumulative Preferred Stock 


Carrying a quarterly dividend of 
$1.75 per share, due October 15th. 
Price $92.50 per share. 


to net 742% 


Arkansas Light and Power Com- 
pany 


7% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.75 per share, due October Ist. 
Price $90 per share. 


to net 734% 


Herschell-Spillman Motor Co., 
North Tonawanda, N. Y. 
8% Cumulative Preferred Stock 


Carrying a quarterly dividend of 
$1.00 per share, due October Ist. 
Price $50 per share. Par value $50. 


to net 8% 


Hartford Automotive Parts Com- 


pany 
8% Cumulative Preferred Stock 
Carrying a quarterly dividend of 
$1.00 per share, due October Ist. 
Price $50 per share. Par value $50. 


to net 8% 


Troy Foundry and Machine Com- 
pany, Inc., Troy, N. Y. 

8% Cumulative Preferred Stock 
and Common Stock Bonus 


Carrying a quarterly dividend of 
$2.00 per share on the Preferred and 
25c. per share, at the rate of 1% 
quarterly, on the Common stock, par 
value of the Common stock $25, due 
October Ist. Especially recom- 
mended. Price, one share of 8% 
Preferred, par value, $100, and one 
share of 4% Common stock, par value 
$25, for $100. 


to net 9% 


We offer the above stocks, one share or more, at the prices quoted, subject to previous sale. 
For those whose funds are not immediately available we will carry any of the above stocks a 


reasonable length of time, free of expense. 


We have been specialists for years in the Preferred stocks of the best Industrial and Public 
Service Corporations, which class of securities is becoming increasingly popular at the present time 


due to their high interest return and the fact that, 


speaking generally, dividends on stocks are not 


taxed, while interest received on mortgages and bonds are taxable. 
If you have any funds for investment at the present time, or in the immediate future, or desire 
to improve your investment position or income, through exchanging or disposing of your present hold- 


ings, we should be glad to hear from you. 


{11 inquiries will have prompt and personal attention. 


THOMAS C. PERKINS 


HIGH GRADE INVESTMENT SECURITIES 
CONNECTICUT MUTUAL BUILDING 


HARTFORD, CONNECTICUT 
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Gross Sales, 1909, $4,277,067 


Goodyear Tire and Rubber 


Gross Sales, 1918, $131,247,382 
This company is probably the largest tire manufacturing organi- 
zation in the world. Gross business this year will probably exceed 
$150,000,000. We are issuing a special letter regarding this 
company and its business, which we will forward on request. 


Write Today for Letter W-6 


Bolster & Company 


40 Wall Street, New York 














Crucible Steel in a Wild Plunge 


rucible Steel was the center of a tremendous specula- 
n last week and made good the predictions of an im- 
nse rise that would make everyone rich who cared to 
e the risks. One of the biggest plungers in the Street 
s said to have been caught short 50,000 shares of the 
tock and the movement in the shares indicated that some- 
wanted the stock very badly. A considerable follow- 
which had been trailing along with the plunger re- 
red to was also short of the stock. Unless they had 
great resources they must have taken very heavy 
ses and the pool, which is made up of Pittsburgh and 
w York operators, gained correspondingly large profits. 
e reports varied from day to day as to the reason for 
big advance, some stories being that 40 per cent. in 
sh or Liberty Bonds and 60 per cent. in new stock would 
declared, while still other reports were that a 100 per 
nt, stock dividend was near and that large capitalists 
id not sold their stock. It is known that some months 
») new and powerful interests came into the company 
| took over large blocks of the stock and this made 
r a great scarcity of the floating supply and practically 
ve the pool a corner in Crucible Steel. 
[There is always an end to movements of this character 
1 they generally come on the most unexpected occa- 
ms. On Thursday, the shorts having covered, sppport 
is withdrawn and before Friday’s close the stock had 
‘ken nearly 30 points. 
- * a 


AMERICAN INTERNATIONAL ACTS WELL. 


In a little more than a month American International 
1rporation shareholders will be required to pay in $20 a 
ire additional on their stock, as on October 15 the last 
essment is due. When that shall have been paid the 
ck will be fully paid at $100 a share. The prospects 
the assessment have not deterred the speculatively in- 
ned to buy and the buying last week was so heavy as 
carry the stock up well above $100 a share. There was 
report about Wall Street that the company was a heavy 
Ider of Crucible Steel and Baldwin, which had such a 
g rise last week, but this rumor was not given any 
edence and was probably put out as one éxplanation for 
advance. 
* * * 


SUMATRA TOBACCO RALLIES AND FALLS. 


The severe decline in American Sumatra Tobacco shares 
rightened so many holders into selling that the original 
ol had difficulty in restoring the market to anything like 
rder. This has been finally accomplished, however, and 
he recovery has been a fair one from the low levels. 
Vall Street continued to hear reports last week that the 
lividend was scheduled for a sharp reduction. A poor 
irnings statement caused a rapid decline of 11 points. 


Whe 








SMITH & (TALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 











Send for List of Sound 5%, 6%, 7% 


BONDS 


Of Essential Industries 


PWBrovks ee 


*tNCORPORATED 


Philadelphia 115 Broadway, New York Boston 























American Light & Traction Co. 
Stocks 


MacQUOID & COADY 


Members New York Stock Exchange 


14 Wall St. Telephone: Rector 9970 New York 











WESTERN POWER COM. 

PACIFIC LT. & P. REF. is, 1951 

UTAH IDAHO SUGAR 
TRADING DEPARTMENT 


JOHN NICKERSON, Jr. 


61 Broadway, New York 
Telephone Bowling Green 6840 

















Systematic Savings Plan 


You will find our Systematic Savings Plan a great assistance 
to you in building up a safe and permanent income. Why 
accept 4% when 6% is easy to obtain? 


Full information on request. 


SCOTT & STUMP 


Investment Brokers 
Philadelphia Steck Exchange Building 
PHILADELPHIA, PA. 


“THE HOUSE OF SERVICE” 
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7 Per Cent. Railroad Stocks Cheap 
It seems difficult for the 7 per cent railroad stocks, 


which in former years were regarded as of the highest 


calibre of railroad investments, to sell at more than a 
fraction of their former prices. The early days, however, 
were different than the present period, as none then even 

yin of Government operation of the carriers and 


wage exactions by powerful Brotherhoods of union men 


which could reduce earnings to a level that would make 
shareholders at least uncomfortable We subjoin the 
market record of four 7 per cent. railroad stocks which 


may prove interesting as showing the big changes that 
have come over the market for these stocks since the 
days when the _ railroad stocks were the leaders i 


‘ } 
sper ulatiol 


Div No Present 
Rate Years Rate High Present 
Per Cent. Paid Earnings. Price Market. 
Great Northern Ry 7 20 S.04 348 8) 
Illinois Central 7 nt 10.03 18414 4 
Norfolk & Western 7 | 12.35 147% 100 
Northern Pacific 7 1 8.12 232 SS 
Northern Pacific once sold at $1,000 a share but that 
was due to a “corner” in the stock as the result of com- 
petition between prominent bankers for control of the 
stock and the road, and the price was not in any way 
representative of its actual worth Norfolk & Western 
paid 8 per cent. in 1917 and 734 per cent. in 1916. In the 


early days also Illinois Central paid as high as 10 per cent 
during two years. One can find any number of specula- 


tors in Wall Street who say they have no doubt these 7 


per cent. dividend payers are “dirt cheap” at present 
prices, but they do not back up their confidence by buy- 
ing the shares. The boom is on in the industrials and 


they are therefore not interested. Some day the railroads 
of this class will come back into favor, but thev are ex 


tremely dull and neglected now 


AMERICAN HIDE & LEATHER STRONG. 


American Hide & Leather Directors have been meeting 
off and on lately to discuss the plans for taking care of 
the large back dividends on the preferred, but the indica- 
tions are that aside from paying off 2 per cent. in back 
dividends around the close of the year, nothing further 
will be arranged for the present. The directors recently 
declared 2 per cent. on back dividends, but a revival of 
buying of both preferred and common stock has stirred 
traders and speculators to entertain new hopes. Both 
common and preferred have been strengthened in their 
market position by the sharp decline, a great deal of stock 


thrown over in alarm by margin speculators having been 


gathered in by important interests. 


GENERAL MOTORS AT THE HIGH. 


General Motors’ shares made a new high price in last 
week’s market and a stubborn short interest suffered 
accordingly. At times the buying was very aggressive, 
but it was of the professional inside variety and aa agent 
of the pool was busy visiting commission houses and 
tipping the stock for a rise. The tips came true, but there 
were frequent weak spells, the stock suddenly dropping 
two to three points between sales and then bracing up. 
Earnings for six months are declared to have been up- 


ward of $17 a share for the common stock 


SHAFFER OIL & REFINING EXPANDS. 


The Shaffer Oil & Refining Co. has opened wells on its 
lease near Beggs, Okla., which have increased the output 
3,000 barrels of oil daily, and it is now announced that a 
plant for the extraction of gasoline will be erected near 
Beggs. Since the Shaffer Co. was acquired by the Standard 
Gas & Electric Co., it has strengthened its operating forces 


and added materially to its production of oil. 
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111 Subsidiaries 
in 22 States 


working together under a successful central! 
ized management of broad experience produced 
net earnings of $31,428,222 in 1918. This is 
one of the reasons why Cities Service Com 
pany 

6% Cumulative Preferred Stock 


forms the basis of a sound investment with 
possibilities of market appreciation. 


Monthly Dividends 
Monthly Earning Statements 


Write for Circular H-7 


Henry L. Doherty & Company 


BOND DEPARTMENT 


60 Wall Street New York 




















Stability 


There is no fluctuation in the value of our 6 
FIRST MORTGAGE REAL ESTATE GOLD BONDS 
secured by well situated, improved Chicago prop 
erty. The value of these bonds has been mai 
tained at all times. 


Ie recommend them as a nservalie 


For information regarding our latest issue, 
send for circular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 

















_90% OF NATIONAL OUTPUT_ 


A New England corporation, the United States Envelope 
Company, produces nine times more envelopes than al! 
other manufacturers in the U. S. put together. 

We recommend its preferred stock for investment and will 
gladly furnish particulars upon request. 








Frisbie & Co. 














36 PEARL STREET, HARTFORD 
NEW BRITAIN WATERBURY 
Private Wires to New York and Bosten 
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GRAY & DAVIS 


Incorporated 
We advise the purchase of “Rights” 
Information on request 


L. Sherman Adams 


Dealer in High-Grade Unlisted Securities 
Member Boston Stock Exchange 
70 State St. New York Telephone: Canal 1674 Boston 














- STOCKS— BONDS © 
Complete facilities for the execution of orders in any amount 


Hartshorne, Fales & Co. 


Members N. Y. Stock Exchange 
71 Broadway _ Telephone Bowling Green 7610 











C. F. Childs & Co. 
Chicago-New York 


Specialists 
UNITED STATES GOVERNMENT BONDS 
All “Liberty” Issues 
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Silver at Better 


for Years to Come Will 


Demand 


Than 16 to | 


Most 


Likely 


Exceed the Supply—With English Exchange Nor 
mal, Ounce of Silver Would Be Selling Higher 


By C. L. Seelby 


H | we r silver since 186 is 
each he ( hite metal, during the past fort 
( nanded ov 61 pence per ounce, British 
rd \ high of 61 } pence was re¢ ached Wedne sda 
t a7 Phis would ha equaled $1.351/3 for Ameri 
silver f London, or $1.34 an ounce f. o. b. New 
<, at the normal value of British exchange 
Sucl prices lor ilver exceed the historic ration of 16 
In early 1915, at 47 cents an ounce, the ration was 


orded history 


the re 


e universe 
t 16-to-l a ysunce of American silver is worth $1.293 
tino at the nt, ( ( tuted minimum prices tor 
erican silver is 1,000/1,000ths _ fine British standard 
er is 925/1,000ths fine In the days up to 1873 when 
silver ruled, the bull irket price of silver was 
er than $1.293 in Ameri or 59 pence in Jondon 
e prices ¢ lway ¢ tained, net, o1 nere pres- 
ition at the n eS ( stituted m um prices tor 
é The actual mark e of silver in the years 
renerally around $1 1 \merica or OU t 6] pence 
Lond \bout $1.33 to $1.35 in subsidiary ¢ s, and 
6] ‘ ct brit | ubsidiat coins. was minted 
1 eacl e of silvet | ese coin ilue ! ed the 
er price |! ( silver in the old davs Ob ous] 11 
r sok er than the ce values, the coins would be 
ed d Ww Tt he h o| yullion marke ilu ot the 
er, and s money would disappear from circulation 


Vhen silver reached 613% pence in London last Wednes- 


the serious danger threatened the British Empire, ot 
disappearance of its silver money from circulation 
ery slight advance would have shown a profit in melt 
British silver coins and reselling the silver in 


down 


British interests raided 


bullion market Accordingly 
1 5Q3 


silver market, and mered the price down to 5834 


ce on Thursday, August 28. The price immediately 
ounded, and was pegged the first half of this week at 


inage has been rescued for the 


pence. British silver c¢ 
€ being 
in the world to meet the de 


There is not enough silve1 


for coinage purposes in Europe and the so-called 
World, China, the great 


ver consumers 


nds 
outside of India and 
the 


because the 


cidental 


However. world’s silver coinage 


ll have to be remodeled, rise in silver and 
location of exchange have made it impossible to put as 
ich silver into the standard coins as was done formerly 
5 3/7 French francs contain one ounce ot 

b.New York, or $1.15 f. o. b. 
ris or Those same 5 3/7 
uld be bought New York, showing an 
rmous profit on the melting down of the silver francs 


Worse conditions prevail as 


instance, ‘ 
er. worth $1.135% f. o 
week francs 


London this 


for 66! cents in 


resale as silver bullion 


sards the German mark, the Italian lire, and various 
mntinental coins Obviously. new trancs, new marks, 


ypearence of gold 


urements 


lire. etc., will have to be coined, containing less bul 


n per coin than the historic standard coins, and con- 
& so little silver per coin as to make it unprofitable to 


It the coins. Mexico has already effected such changes 
her peso, and the same effect has been aimed at 11 
ia bv raising bv degree the standard or par value of 
Indian rupee 
Occidental Demand. 
The coinage demand for silver in the Occidental W orld 
readily understandable when one reflects on the dis 


circulation: the increased re 


interest 
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for gold to pay colossal obligations; 
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Since the war, 
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Hoard in Wall Sroct 


Dy the Saunterer- 


The popular notion that Wall Street bankers give three 
or four hours to their business affairs and spend the 
balance of their time at the club or luxurious idleness, 
does not hold good with some Wall Street financiers, 
among whom may be mentioned Henry L. Doherty, who 
is the head of the banking house of Henry L. Doherty & 
Co., and also is the brains of the big oil producing com- 
pany, Cities Service Company. Mr. Doherty is about as 
hard a working banker as any financier in Wall Street. 
In fact, he so begrudges the time he spends away from 
his business that he has an apartment a stone’s throw 
from Wall Street and in a district which would be the 
last place the average Wall Street banker would think 
of as a place of residence. Mr. Doherty is a bachelor and 
likes the quiet he can get in his den, when all Wall Street 
has gone home, and there he does much of the planning 
for the great enterprise which his genius has created and 
now directs. No ordinary workman labors as hard as 
does Mr. Doherty and ke does not keep union hours. 
He must like his unique place of residence as there has 
been lately consummated a deal whereby his banking 
interests come into possession of a large area of land 
near his bachelor quarters, and where a $6,000,000 office 
building for the Cities Service Co. and subsidiaries, as 
well as banking quarters will be erected. 

+ * * 


A striking illustration of the unique “snap” labor has 
had and is still enjoying as the result of the shortage of 
workers and the high wages individuals are able to com- 
mand, was given last week when a certain Brooklyn, 
N. Y., fur manufacturer called upon the vice-president of 
a bank in Brooklyn and told him he was wasting his time 
and losing money continuing in his present job. “How’s 
that?” inquired the banker. The fur man replied: “Just 
come over to my shop and get a job. I’m paying some 
of my most skilled workers $110 a week and you are 
not getting $5,000 a year, so why be a mere banker?” 
After the pleasantry had passed the fur man explained 
that it was no joke about the big wages he was paying 
and that many of his men were getting rich. The de- 
mand for luxuries, including furs, is so great, the fur man 
said, he couldn’t turn out the goods fast enough and 
there was such a scarcity of skilled men they could com- 
mand almost any fancy figure for their services. 


* * * 


Nothing has given Wall Street so much solid satis- 
faction since peace was declared as the emphatic “No!” 
from the country in response to Labor’s latest impos- 
sible demands. For several months all the country’s 
leaders and statesmen seemed to have done nothing but 
cringe before the invincible power of labor. The quiet 
and courteous, but at the same time, firm refusal of 
Chairman Gary of the U. S. Steel Corporation, to allow 
the American Federation of Labor to dictate that a 
“closed shop” rule should be inaugurated at all the cor- 
poration’s plants and then President Wilson’s equally 
emphatic dictum to the shopworkers, were refreshing 
exceptions to the bowing and scraping that had been 
going on before the labor chiefs and now captains of 
industry and financial leaders are wondering why some 
prominent interests or individval did not long ago call 
a halt. The sentiment of the country is now seen to be 
overwhelmingly opposed to making wholesale conces- 
sions to Labor, which as & privateer has had no peer dur- 
itg the readjustment period. 
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Catching Up 








It has been estimated that postponed en- / 
terprises from 1917 and 1918, together with 
the normal work of 1919, would employ 
2,400,000 workers for 3 months. Today 
America is catching up in this retarded 
natural growth. Banking facilities are 
being taxed to keep abreast. In New York, 
the Metropolitan Trust Company offers 
every modern facility for banking. 


Capital, $2,000,000 Surplus, $4,000,000 
Metropolitan Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 








Member of Federal Reserve System 











E. W. Wagner & Co. 


Established 1887, Chicago 
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An Excellent Investment 


The 7% Preferred Stock of a prosperous Pub- 
lic Utility situated in the southwestern section 
of the country. Dividend requirement earned 
twice over for a series of years. The funded 
debt ahead of these shares is approximately 
only 1/10 of the physical valuation of the 


property. 


Price to Net over 73; % 


A. D. CONVERSE & CO. 


5 Nassau Street, New York 
Philadelphia Baltimore 
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september 8, 1919 


To Eddie fom Da 


Atlantic City, N. J., Sept. 5, 1919. 
lear Eddie: 


[«: about time the market did some- 





thing, aint it, after all the dull times 

they is having in Wall Street. I dont 
now just what is doing, only the even- 
ng papers here say the market aint 
joing nothing at all, and here you have 
ie loaded up to my neck with stocks which I cant get 
uut of if they went up even 20 points and the interest 
am paying could pay for a week’s board for my family 
ere, and the prices theyre charging dont make that no 
iker amount neither. 

Why dont you do something for me. Buy something, or 
iaybe it should be better to sell something. What do 
ou think? I hear the labor troubles is terrible all over 
he country and that stocks will go down. Shouldnt I 
‘ll everything I got and maybe III get it back cheaper. 
hen again maybe the market has already discounted 
1 the bad news and it would be better for me to average. 
his averaging business is great stuff, only it dont get you 
») where except maybe the poor house. 

That was a great strike you had in New York when the 
ibways and street cars wouldn’t run, and everybody had 
) walk, unless they could afford a taxi. Milton Stein 
hich was in New York last week says he couldnt hire 
taxi unless he assigned his will in advance, the prices 
hey wanted was something terrible. Only I know Milton, 
nd he. would rather walk his shoeleather off twice than 
han pay those robbers a nickel over the regular fare. He 
ivs he met you on Broadway, also walking down. What’s 
1e matter Eddie, aint you made enough out of my ac- 
ount alone to buy a automobile, or are you so close, 
verytime you let go a quarter the eagle on it chokes to 
leath? Milton told me you are a great one in doping out 
thing on the stock market. He says you thought maybe 
ndicott Johnson would go up because all the people 
iad to walk and would wear out a lot of shoe leather. 
Then he says you said maybe Wilson & Co. or maybe 
Indian Packing or Allied Packing or National Biscuit 
x some of the other food stocks should go up because 
seople would get such a appetite from walking. And then 
he says you said maybe Cigar Stores and Tobacco Prod- 
ucts and America Sumatra should go up because people 
would smoke more when they walk which they couldnt 
lo if they ride in the trains, but Eddie, when Milton told 
me you said maybe United Drug should go up because 
the people walking in the rain would all catch colds and 
have to take medicine, I throwed up my hands and de- 
cided to transfer my account because I wouldnt have my 
money with a house which employs lunatics. Hoping 
your wife is the same I am, 

Yours, etc., 
Dave. 

P. S. Are you coming to see us soon? Flora has a new 
dress she wants to show off. 

P.S. Don’t do anything in my account like you told Milton. 

P. S. I notice all the stocks you thought would go up has 
gone down so much they wouldn’t come back tf we had strikes 
on the street cars every day. 


* * * 


MEXICAN PETROLEUM DIVIDEND INCREASED. 

Mexican Petroleum Directors last week did the unex- 
pected when they voted to increase the quarterly dividend 
from 2 per cent. to 2% per cent. The stock previously 
had a big advance and there was considerable profit-taking. 
The earnings of the company had not apparently war- 
ranted expectations of an increase, but the strength of the 
oil market and the increased demand for oil apparently 
justified the directors in the action taken. Pan-American 
Petroleum & Transport Co., which owns a large amount 
f the Mexican Petroleum shares also increased its divi- 
dends to 3 per cent. quarterly. This stock was bought 
heavily and rose above 200 for the third time. 
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Pacific Gas 
Electric Co. 





| An Analysis of 


A Prosperous 
Public Utility Company 


For the past five years, including a period 
of war and high operating costs, earnings 
averaged $7.62 a share on the commorn 
stock. Present earnings estimated at the 
rate of 11% per annum or over twice the 
present 5% annual dividend rate. 


Circular W-3 sent upon request. 
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New York Stock Exchange 

New York Cotton Exchange 
MEMBERS New York Coffee and Sugar Exchange 

New York Produce Exchange 

Chicago Board of Trade 


Associate Members of Liverpool Cotton Association 


20 Broad Street, New York 
Branch Office—25 West 33d St. 
New York City 
Liberty Building, Philadelphia 























3 a 
' Hirsch, 

| Lilienthal 

| & Co. 


New York Stock Exchange 
New York Cotton Exchange 
N. Y¥. Coffee & Sugar Exchange 
Chicago Board of Trade 


| Foreign Gov't Bonds 


English 
French 
Canadian 


Owing to present Foreign Exchange 
rates, these securities can be pur- 
chased at very attractive prices. 
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Frederick Peirce & Co. 


BONDS FOR INVESTMENT 
1421 CHESTNUT STREET PHILADELPHIA 
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The Gigantic Sinclair Consolidated 


A New Combination to Meet the Ever-Increasing 
Demand for Petroleum—Will Be World-Wide in 
Its Scope—A Complete Cycle in the Oil Industry 


By Kenneth E. Northup 


TO other genius than H. F. Sinclair could have evet 
rought about the present Sinclair Consolidated 
7 , To } f | 


nin goes the credit of makin 


the gest cycl e petroleum industry and 
is unflinching efforts is due the success of the present 
ization Let us start from. the eomnning of 
the Sincl: Company 
Mir. Sinel rst started as a broker buvis nd selli 
leases | ands He so ACE tlate 
pital to \ ell leases for |] ( 
. i | ( | t ( tal 
the B me he had enough capital 
His business exp 
t i ¢ h ( 

{ I} ‘ ‘ 
\ l I t co i | 
\\ ‘ | é 
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getti Ci t 
ifter s e tin lt ( 
hat ¢ lo ¢ | t the pi 
Sitic { 4 4 ctl t 
th cit red aid He tiie 
Sinclan Oil & Refi C « 


This company owns over 20 
1) producing acres in Kansas 


ind Oklahon 


160.000 other acres at owner 
1! ()klahoma Kansas ( 
Kent k ind ( ESSE 
Ma miles of pipe line. ta 

( 5 tora and ipketi 
cilitie s and sO ! 1 1 
owned This company takes 
care ot th middle ester 
part f this country d has 


direct connectio1 vit} Chi H. F. SINCLAIR 


cago, Ill, with one of its mai y + , a . 
: = , President of the New Sinclair Consolidated 


plants at East Chicag: I] 
Sinclair, realizing that the Su 


clair Oil & Refining Company 


suppl ed adequately 1! ly rt oft the countt é 

> Gult ¢ OT ’ ike care ot the southet 
art 1 Lat \mert The est | own holdines of this 
“* \ re in the continent field, Mexico, Panat 
ind Costa Rica It h several hundred miles of pipe lines 
in Oklahoma and Texas, a refinery near New (Orleans 

oO rit complet on the Houston Ship Channel] 
a d Pd CCad fle« 

| ‘ n and for territories were still to be « 
red t reason the Sinclair Consolidated ( 

Da ) Va 1 Is with the view of cons i] 
datin Il the thre ( nto one What the pr t 
5 Consolid ( has is partly a “mystery 
- ne il _ t een pu | shed is vet | 

s mptrwor t ide s that its ssets 
wort S$ I ( el t se oO eithe Sinclat ) 

r Sinclair Gulf. since ( ock of the ne conrpan) _ 
sell t t ft S level It S officiall 
reported that the com) 1 vill build three refineries 
the | st ne ( hicl vill Cc located on Staten [star 
Sound, New York Harbor. At present, Sinclair Cons. is 
pavit attention to increasing its facilities in the East 





nd one of the controlle d companies, the Union P 
Company, which did a $40,000,000 business in 


taking care of the foreign business In the la 
more than 50 per cent. of Union Petroleum’s business 


from foreign sources. 
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takine care of the 
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Financial Condition. 
Che assets of Sincla 
and Sinclair Gulf ag 
over $163,000,000 M 
cism was heard a veat 
ago concerning the 
supposed to have 
ployed in the finan mat 
f the company H 
upon study of the Dees 
31 balance sheets ot t 
companies, the reserves 
out very sharply. They equal $22,888,889.55. which 
bout 25 per cent. of the outstanding capital ( 
sidering the tact that Sinelair Oil on that date 


ration only two years and eight months 


Si ] T Cru has only operated Tor somewhat 
vear, this condition can be considered somewh: 
ble Net earnings of Sinclair Oil for the last six 
of 1918 ounted to $8,501,654.72. Surplus equal 
909,209.64. which shows $3.91 a share Sinclair Gulf « 
ite Over $3.00 i share in 1918 
\ c t the three Sinclair companies has 1 
¢ ) oO l il mun of pure ise mone 
juipment trust notes. so the « solidat 
| start witl i clea slate 
} rst ippear ces he Capit ilization 
‘ ) ( s 5,500,000 share thorize 
. res sta appears | H weve 
loo t immediate tuture ane lust loo t 
Sit i me viewpoint Sinclair is oO t 
itsel ror l vorld wide organization The direc 
the company re ina position to lend a strong |] 
the fulfillment of this objective The formid 
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READJUSTMENT 


OF 


Maxwell Motor Company, Inc. 


AND 


Chalmers Motor Corporation 


To Stockholders of 
MAXWELL MOTOR COMPANY, Inc., and of 
CHALMERS MOTOR CORPORATION, 
and 
To Holders of First Mortgage Six Per Cent. Five-Year Gold Notes of 

CHALMERS MOTOR COMPANY: 

The undersigned Committee has prepared a Plan and Agreement dated August 30, 1919, 
for the readjustment of Maxwell Motor Company, Inc., and of Chalmers Motor Corporation, 
which contemplates their merger into one new corporation to be organized for that purpose. 
The Plan has been submitted to, and approved by, the boards of directors. of Maxwell Motor 
Company, Inc., and of Chalmers Motor Corporation. 

In order that the Plan may be carried out with the least possible delay and the benefits 
of the readjustment quickly realized, the Committee urges the prompt deposit of the exist- 
securities, as provided in the Plan, with the Depositary, Central Union Trust Com- 
pany of New York, 80 Broadway, New York City, which will issue its transferable cer- 
lificates of deposit therefor. All stock certificates deposited must be either endorsed in 
blank for transfer or accompanied by proper transfers in blank duly executed, and must 
for transfer as required by the laws of the United States and of the 
ior Company deposited must be in ne- 
pon due April 1, 1920, and all subsequent 
ue October 1, 1919, should be detached 


ing 


hear proper stam] 
State of New York. All Notes of the Chalmers i 
voliable form and must be accompanied by the cot 
coupons. The coupon appurtenant to said Notes « 
prior to the deposit of said Notes and collected in the usual manne! 


| 
} 
' 


Copies of the Plan and Agreement of Readjustment may be obtained from the depositary 
ind from the Secretary of the Committee. 
Dated, New York, September 5, 1919. 
HARRY BRONNER, Chairman, 
JAMES C. BRADY, 


JOHN R. MORRON, 
ELTON PARKS, J 


Stockholders of 
Maxwell Metor Company, Inc. 


JULES 8S. BACHE, 

HUGH CHALMERS, 

J. HORACE HARDING, 
Committee 


Stockholders of 
Chalmers Motor Corporation 


( B. HUGHES, Secretary, 
80 Broadway, New York City 











lair, M. L. Requa, H. P. Whitney, A. H. Wiggin, 





of the direct Irs and probable directors are 


Thon pson, \\ | ( orey, lL). ( lack 


R ene S. L. Fuller, G. W. Davidson and | Datoe-Eustice 


coals ee oer me Company, Ine. 





gone conclusio that sooner or later ocean 
ssels will be oll urners, and demands _ for 
m oducts will be increased by the ever increas- 
ynobiles and their requ ements 
ippearances, Sincl Consolidated looms 
thi 1 industry and it should be 
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sors for Transcontinental Oil, newcomer 
< ge have made good their recommend: / j 
7 ahest nvwhere below 50. The Pitt 
pool interests and large following were buyer 67 Exchange PI. New York 
tock all through last week and it made a ne 
st every day, getting up above 55 
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this attitude, and will 


‘ “The Financial World was established to diffuse the truth about investments, has consistently maintained 
; continue to do so, confident in bel 


its jef that as long as it clings to this ideal 


investing public. 

















it can count 


upon the support of the 




















On Common Ground 
O harm, only good, can develop from the con- 
ference between Capital and Labor, which has 
been called by the President for some time in Octo- 


ber. No more ideal location than the National 
Capital could have been chosen for such an im- 
portant meeting. Whatever may be the outcome 
of these deliberations, the net result will be a 
clarifying of views as to the individual rights and as- 
pirations of each of the parties to the conference. 

Brought together, as they will be, by the nation’s 
Chief Executive, there must develop at least a feel- 
ing between Capital and Labor that this call is in 
the nature of a public appeal for the adjustment of 
the problems between them on the common ground 
of reason and a mutual understanding. As their 
interests in common are inseparable, intelligent and 
sane reasoning will go further than resort to strikes, 
lockouts and boycotts. 

Apparently labor leaders have come to realize 
that the underlying reason for the high cost of liv- 
ing is fundamental and is not brought about by any 
cabal organized to profit by the exploitation of the 
The remedy is not found in a continuous 
increase in wages, which simply results in lifting 
further the excessive cost of living. Relief from 
this intolerable position can eventually come only 
through with 


people. 


increased production in conformity 
the immutable law of supply and demand. 
To effect this much desired result it is incum- 
bent upon Capital and Labor to join hands in a 
spirit of perfect amity and willingly work together 
to restore comfortable living conditions again. 
With this underlying purpose fully in mind when 
they meet, Capital and Labor can materially help in 
readjusting the world’s economic ills and by this 
fusing of their mutual interests again weld them- 
selves into a powerful force for the maintenance of 


our prosperity. 





A Good Guide 


OR the conservative investor there is in- 


F structive paragraph in the will of Andrew Car- 
negie which it would be well for him to copy and 


an 


file, for it comprises a sane guide for the purchase 
of securities wherein, the factor of safety is rela- 


tively of the highest type. This paragraph we pub- 


lish in full for the benefit and future guidance of 
such subscribers of The Financial World as are am- 
bitious to build up a fortune for their families so 
they need not worry after they have passed over the 
Great Divide. It reads as follows: 


“T authorize it (the trust) to make new investments of the moneys 
coming into its hands in such securities as are sanctioned by the laws 
of the State of New York as proper investments for savings banks, or 
in bonds secured by first mortgage on railroads in the United States 
upon the common stock of which dividends shall have been regularly 
paid for at least two successive years immediately preceding the time 
of such investment, or in any other class of bonds of any trunk rail- 
road company in the United States in high credit which has to pay 
regular dividends on all of its stock for at least five years immediately 
preceding such investment, or in the preferred stock of such company, 


IS ee et 






Rie: Eel || he 

7. 

i th 
or in the bonds or preferred stock of any industrial corporation in th, he 
United States which shall not have failed to pay dividends on a}! of r] 
its stock for at least five years immediately prior to such investmen >t 
or in bonds secured by first mortgage on improved real estate in the thi 


United States worth in the opinion of competent appraisers a clear ; 
fifty per centum (50%) more than the amount of the mortgage, or ip 
certificates of established bond and mortgage companies or trust 
panies secured by deposits of specific bonds and mortgages answ: 
the foregoing requirements.”’ 


Unlike many of our wealthy Americans, Andrey M 
Carnegie is understood to have had very few 
vestments in his strong boxes which could be rated ve 
as worthless or of an inferior type. He carried his d 
uncanny shrewdness into investing with the same h 
high skill with which he applied it to his steel bh 
ness and in the application of his enormous we 
for charitable purposes. Carnegie amassed a 
tune of over $400,000,000 in his lifetime and s 
cessfully controlled it with unusual rare foresi; 
in its reinvestment. 

This codicil in his will prescribing to its trust 
certain definite rules to follow in the reinvestm 
of money coming into its hands can be constr 
somewhat as a lesson on sane and safe investi 
which the Ironmaster had left for investors in ¢& 
eral, and were his simple rule followed it is qu 
certain there would be fewer heart aches amo 
them. 





Judge Gary’s Position 

HEN Judge Gary, chairman of the U. S. St 

Corporation, peremptorily refused to tr 
with the Federation of Labor, he took up the gaug 
of battle for the right of each individual to remair 
his own free agent in the sale of his labor. TT! 
question at issue between the representatives of t! 
United States Steel Corporation is a unionized i 
dustry, which virtually signifies a “closed shop.” 

The leaders of the Unions had never before {: 
they possessed sufficient power to enforce their wi 
upon the employing classes as long as the biggest 
industry in the country and one which employed t! 
largest number of hands refused to bow to their b: 
hest. Everything had been going their way fo! 
some time, so it was felt to be the proper time to at 
tack this last citadel of opposition, for if it we: 
made to surrender then Labor would truly be ridi1 
safely in the saddle and employers would then ha) 
to close their shops to all but union men. 

But in dealing with a man of Gary’s firmness « 
character they are not treating with an opportunist 
who would rather accept the expedient of Unionisn 
than to involve his corporation in a struggle wit! 
Labor when there is at stake one of the most vital 
principles involving individual freedom of actio1 
()n this parapet Gary has taken his stand. 

So far as the wages of the steel workers are co! 
cerned there is no dispute. Judge Gary is know! 
the country over as one of the fairest employers. 

Without coercion or even suggestion six time 
he has voluntarily increased the wages of his great 
army of steel workers. 





A canvass made by an observant reporter of the 
New York Globe of the various steel centers dis- 
loses little discontent among the steel workers 
nd few signs of any strike fever. Is it, then, that 
he Federation leaders are making a bluff? Unless 
hey have the bulk of the steel operatives back of 


their demands they could not succeed in tying up 


he industry, and their strike would turn out an in- 
rlorious failure. Such an outcome would impair 


the usefulness of Union Labor organization, for it 


vould weaken the men in their ranks who would 
juickly see that the great power Union leaders 
oast of is but a pretense and not an actuality. 
Unions are often agencies for the good of the 
vorkmen, but they, too, must recognize that they 
ave no more right to infringe upon human liberty 
han has the capitalist when he regards Labor as 
» much chattel. Labor must be fair and it will be 
ir when it is in command of intelligent and tolerant 
aders. Such a lesson Judge Gary wishes to teach 
abor if it persists in its attempt to abridge our 
onstitution. 


Speculation 
ECAUSE of the nature of speculation, there 
B exists an aversion to it in the minds of those 
vyho think hurriedly and without depth. Yet those 
ime critics do not realize that they are practicing 
peculation in any undertaking in which they 
ngage. 

No man can definitely claim he is going to suc- 
eed in business; he is speculating on his judgment 
ind in his ability. Buying a home or a piece of 
roperty subject to a mortgage is, in the majority of 
nstances speculation, for where a person purchases 
vith the purpose of taking care of such a debt and 
he interest on it out of current earnings, he is specu- 
iting on the permanency of his income. 


In the same manner does the merchant and the 
irmer speculate, the one in stocking up with goods 
n the expectation of a future trade, while the other 
as no assurance other than his trained knowledge 
' agriculture and soil conditions that his planting 
ill realize his expected harvest. 

In all probability the main reason for so much 
ublic aversion to stock speculation on margin is a 
nisunderstanding of its purpose and the non-in- 
elligent employment of its functions. It is the 
rambling done under the guise of speculation which 
s confused with the real speculation, and specula- 
ion, in consequence, is often berated for evils for 
vhich it is not responsible. 
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Funds from 
Maturing Bonds 


In many cases funds de- 
rived from maturing ob- 
ligations can be rein- 
vested at a higher rate of 
interest. 


We shall be pleased to 
make specific suggestions 
for the reinvestment of 
~ } 

such funds. 
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Celluloid Co. 
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71 Broadway, New York 




















a 














PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 
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J. C. Penny Company | 


This Chain Store System has grown 
continue to grow and prosper. 
Its 7% Cumulative Preferred stock is 


Ask for Circular F-17 
MAYER & CO. 


INVESTMENT BANKERS 


ROBERT C. 
Equitable Building 


and prospered for 17 years. It should 


offered at 9 and dividend, to yield 714% 


e* | 


New York 
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Unsettled by Pool Work 
Renewed Threatening Labor Situation in Steel Industry 
Also Makes for a Confusing Market. 





Last weel witnessed some wild swings in the stock 


irket, especially in shares of companies where pow- 
rful poo had obtained control of much of the floating 
ppl 1 had proceeded to squeeze equally strong 
liative roups hich had sold the market “shorts.” 
Crucible Steel, whose ld rush up from 135 to 194 was 
cely interrupted the slightest setback during the 
ement, collapsed 30 points almost over night and 
i ! mo had also bee ished for 
ipa e Steel, bi ‘ vad when 
erest lered the rad forced « ) n ot 
t ‘ ! ( tics ¢ ( T t 
«le criti nd | to do with the ibsequent 
\ ( ( tiie e ol the t { his 
came e news ) \\ t n the shape of a m 
( ‘ he \ime federation oi | ) sé to 
‘ \WWialse ( t im that there Ls eat 
est ( tl ‘ ers and that if his efforts to 
) ) -t a ‘ ) eel the teel we e! ile 
( de ( he ere not speeded up the 
' 1, —1 ] ~ It< 
( ol ne! had beet list ssed and discrimination was 
being practised agan organized labor in the steel 
regions, it was stated The tone of the message was 
quite me ind t hole situation took on a suth 
cient ug look to make the trading public cautious. 
Sto were pressed for sale, although much of the sell 
1¢ appeared to be tor bear account. 


There were several firm features, oil shares advancing 


nn the news of increased oil dividends and another boom 


he indu try The motor share Ss were also in good de 
ind. although the movement was irregular, wide swings 
}) nd town ciny Seel t he railroad Stor ks were neg 
lecte and for the most* part downward in trend It 1s 


bable that capital in the steel industry had determined 


on a contest if the steel workers are aggressive, and it 1s 


elieved the movement will have an early collapse. If it 
toes the irket 1S ke to start forward agai It seems 
{ 4) do ~ 





"RAILROADS 





ATCHISON. 
Atchison plucked up a little market courage last week 


int or so, but subsequently lapsed into a 


te of ertia \ll the time, however, there is good in 
estment buving and if the railroad legislation at Was] 

ington takes a favorable turn, Atchison may be foun 
climbing toward its high price of the year around 104 

NORFOLK & WESTERN. 

hovered around par last veek and had goo 

t tron mnportant interests who heheve the 7 pet 

\ d will remain undisturbed. July’s net operat 

inco of $795,109 compared unfavorably with the 

31,.418.000 for July, 1918, but the net operating income 


or 7 months was $872,389, against a deficit of $45/,4/4 


he first 7 months of 1918 
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Members 
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New York City. 





of $165,000,000, the 


ers didn’t last long enoug 


ROCK ISLAND 


Street Journal is authority for the st 
erstate Commerce Commission has 


£410,000,000 as the actual value of 


ck Island system, as of June 30 ) 


n excess of its capital outstandi1 


stock Che Commission ts expe ted tf 
claims which have been made to 
Vall Street Journal says. This eff 
of the Plumb charges of excessiv: 
so far as the Rock Island is concerned Che 
importance in that the valuation will be uss 
roads as the basis for claims fo1 
Its effect on the stocks and 
should be favorable. 
ST. PAUL. 
word “oil” can excite Wall Str 
e following into buying Texas & 


it would be strange if a. like move 


shares could not be engineered Wall St 
week that the president of the St. P 
stated that oil had been struck at several points al 
the oil experts were confident ¢ 
sections of the St. Paul territory | 


some buying of the common and pr 


h and the n 


SOUTHERN PACIFIC. 


Southern Pacific shares have run up ag st 
ists in the market for railroad st 
CCI ed b the ¢ i enthusiasts 
‘ stock they bought duri the 
when the news came that the G 
2 oil lands’ suit in the lower ¢ 
\ is i Ood cat il Cios¢ v Til 
tive rcles last eek re ire r 
] ve added to the stock of the S 
res It ot he aecisiot ne S 
) ean at least $35 a sl r 
a net gain of about $l0 as 
eng d when the traders s 
t! was likely to devel t 
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TEXAS & PACIFIC. 
oad men acquainted with operating conditions in the 
vest and who have been persistently pessimistic 
egard to the speculation in Texas & Pacific ie = 
s, have been wrong on the market but right in their 
s with respect to the company’s earnings. The net 
ing income of the npat in July was ily $576 H R h ] & 
g | tl mpany in July wa only 376, n ap 1e i oO. 
ecreas of $22,900 compared with July, 1918, and 
j ths the et oO] t income was only $1,382, 
st $2,045,775, a decrease of $663,105. The volume 
siness in sed to $19,329,000, against $13,915,574 
yf $5,413,971 t this was more than absorbed in 
ised ting expenses. The pool, undismayed, INVESTMENT 
e on the buying side last week. SECURITIES 
UNION PACIFIC. 
nti 1¢ l rk time and ile the de 
< r ii ¢ t l 
- a —_* (4 Broadway, New York 
( » } lL ’nion ac] terr? = 
PaaS ts Telephone Rector 5333-4 
THE INDUSTRIALS ! 
SS - - ~ = 
“* i. : i ne ANACONDA COPPER 
{ 1 
( lemand last 


on, the coppers 


trading in the 





ALLIS-C 


etal continues 


HALMERS. ott soll 





while some 
. ' _ new domesti USINESS some month 
( Imers ( g s at 2214 \n 
\ t] stoch Last eek’s 
( g ot tl ock | eek e 7() 
( vit R ‘ é eferred will a be pa 
ly and t is believed the commo I] BETHLEHEM STEEI 
libe 1a dend Those wh old the Ste rd swing from 110 
e Jul ‘ é to have rebought heavily or 2 ancinawahil. ¢, It up and it was 
r " anti é nother substantial upwar« S the Maryland 
t ock he compat ils to show 15 e 1s made at these 
hette ) ‘ 1 ‘ stock this vear, Wall < ¢ P ‘ e worse for the 
e disappointe: The ste e is ¢ ting too many signs 
t sti th to 1 Bethlehem Steel 
AMERICAN LOCOMOTIVE. aaa eceael so a ee 
il Locomotive ( pre sented to shareholders shnete tte nn allow another 
port for the scal year ended June 30, showt ( t ling the advance 
4] er cé t IO tne ommon stock. alter all mwance 
irges and the p red dividend. The net, after GREAT NORTHERN ORE. 
cl v ¢ was $12,012 566. a gain of $6,101,429 over Phe avorable we p ie oF teel und iron. trade ,y 
7-18 ( year oO! re than 100 per cent. Gross the trade reviews oldened a group of operators 
, - = ) a) P ! 
¢ ed fi $80,588,070 to $108,923,524. Presi Pe ae ; a altiae ta os 
letche states 11 s report, however, that orders nee ee a aa 
d Ji 30 were nly $16,034,678, compared with anem. tiattin HN Stre. wets oe 
O00 e vear ag ' he said the immediate pros eau amend a ee ee 
ders was not bright and this would continue to nena i+ Gea declared 1 t ay ¢? dividend-will be 
situation until the Government's policy on financing F : a 
oads s settled The foreign orders, while ; 5 wea 
re t as large as hoped for in view of the prob 
ance dct t. foreign buvers asking for KEYSTONE TIRE & RUBBER. 
f from 5 to 10 vears he people who were f« rly under the delusion that 
constant emission « toc vould eventu 
AMERICAN WOOLEN. ee eS gher and higher prices 
\merican Woolen ¢ common stock is no on ved to tal ] this ct last week \ few 
eT m i ( lirectors h in declar r a 1 noderate 
rte din the ite of | er cent offerings were 
1 P ent tofore Speculat buy irket and the 
sti 1 ( Sf hopes 1 it al 5 level from 
? r ( ithnorizesc so t oO 
ce Ol nent 1 S¢ 
‘ eacte | olen trade is ve = 
, O es a0 
ee Fert gorse Investment Securities 
‘oaten wembied i pay anvcasonstexsa ie” | KIENDRICKSON & CO 
siderable de out the cheapness ot th’ ° 
' 18 X nv hig ‘lass 7 net ° ; 
ee ae Se 61 Broadway, New York 
Phone Be ling Green $730 
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OHIO CITIES GAS. 


Lying dormant for a long time and giving an appear- 
ance of heaviness that was sustained long enough to dis- 
couragé a number of speculators and induce them to sell 
out, the shares of Ohio Citites Gas have again resumed 
their former activity at advancing prices. The president 
of the company is understood to have made a very satv%- 
factory arrangement for large exports of the company’s 
products and obtained many large orders on his recent 
trip abroad. 


ROYAL DUTCH. 


Royal Dutch shares made new friends last week when it 
moved up easily into new high ground on the upward 
movement from the low price reached several weeks ago. 
The increase in the price of export oil and very confident 
expressions from European advisers that this year will 
prove to be the banner year for Royal Dutch, helped the 
upward movement along. The great shortage of coal in 
England and on the Continent has provided the great 
opportunity to the oil producers to provide the one prac- 
tical substitute for coal and shipping and manufacturers 
are adapting themselves to the use of oil for the production 


of power. 


U. S. STEEL. 

The final skinning of the bear crowd was performed 
last week when the common stock, after hanging deceit- 
fully heavy, suddenly leaped forward and ran through a 
lot of bear stop orders. Counting the dividend of 1% per 
cent. which came off lately, the rally from the low has 
been about 10 points. The strike agitation is fading away 
and will probably not be a factor until after the October 
labor conference at the White House. The sentiment 
against a strike is said to be growing stronger from day 
to day, and all the steel trade organs speak most hope- 
fully of the present tone of the steel market and the out- 
look. The shorts having been driven in, the stock will 
probably be left to itself until another short interest de- 
velops and then the skinning process will be enactec 
over again. However, agitation for a strike in the steel 
industry seems to flare up occasionally which causes 


reactions in the steel shares. 


























AMERICAN LIGHT & TRACTION UP. 


The claims of public utility market authorities that 


American Light & Traction Co., common stock had been 
thoroughly liquidated, seem to be borne out by the action 
of the shares in last week’s market. The stock moved 
forward slowly, with very little available except at the 
asking price which was moved forward almost daily. 
The better labor situation and the signs on many sides 
of a slow but steady downward swing in the cost of 


material and operations were two favorable factors. 


AMERICAN TEL. & TEL. 

American Telephone & Telegraph shares fell to par 
again last week and the market seemed disinclined to take 
offerings in any large quantities. The rumors that the 
dividend might be reduced at the next quarterly meeting 
of the directors which takes place soon, has not found 
inv repetition, but it is known that the earnings will be all 
absorbed if the rate is continued at the 8 per cent. level. 


Hence the sensitiveness of the shares. 
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Deeper Drilling 
of Wells 


Many good oil pools have been delayed 
in development, if not abandoned, because 
wells drilled to comparatively shallow 
levels failed to produce oil in paying 
quantity. By deeper drilling more per- 
sistent prospectors, in many important 
instances, have saved the situation and 
found prosperity. 

In a prolific district in Texas fifteen holes were 


drilled before obtaining the desired results. Now 
the field shows large and profitable production. 


In shallow sand districts shallow wells are 
sometimes drilled, and if “pay” is not found at 
the depth expected, prospectors throw up the 
lease and go elsewhere. Possibly “across the lot” 
a paying pool is located and remains in “con- 
demned territory” until a more determined pros- 
pector punctures the deeper structure where the 
oil is located. 


J.R. Bridgeford & Co. 


111 Broadway New York 











NEW HIGHS FOR CITIES SERVICE SHARES 

Cities Service common stock and the “Bankers Sha 
made new high record prices in last week’s market 
the preferred stock and the convertible bonds als: 
vanced. It was announced that the October dividend 
the “Bankers Shares” would be at the rate of 51 « 
per share, which compares with 49.lc. on Sept. 1. S 
of the well informed friends of the stock, which 
quite scarce in the market, say it is headed fo: 
$500 a share mark and would soon reach it. 

Through the drilling in of a well three miles sout! 
three miles west of Caddo, Texas, Empire Gas & Fue! | 
the principal oil producing subsidiary of Cities Se: 
has materially extended the limits of the Caddo 
Wallace No. 1 drilled into the 1,800 foot sand on A: 
31, the sand being barely tapped when a tremendous | 
of oil came from the well. A drill bit was being heate: 
the nearby forge, and the well caught fire, burning 
derrick. The tools and the drilling cable fell int: 
well, but even with these obstructions the well is flo 
in excess of 500 barrels a day through the 10-inch cas 
What the production would be through a clear li 


‘is impossible to state. Empire Gas & Fuel Co. cont: 


material amount of acreage in the Caddo field. 


COURT UPHOLDS GAS INCREASE. 

Federal Judge Youmans, of Arkansas, has sustain« 
Fort Smith Light & Traction Co. in its advance 
to the public for natural gas. The company has 
charging 15c. per thousand and the city of Fort S 
passed an ordinance limiting the price to 17¢. Th 
pany, on account of the increase in operating expe! 
had previously changed the rate to 25c., giving a full 
planation to the public. The company decided to 
the legality of the 17c. ordinance and won in the 
before Judge Youmans. 


C. W. Pope & Co. 


As developments warrant, we prepare special Jet! 
concerning the various unlisted issues. They 
pear about once a week and will be mailed 
request. 
Correspondence solicited; it will receive pers: 
and detailed attention. 
NO MARGIN BUSINESS ACCEPTED 
25 Broad Street New York Cit: 
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COMMONWEALTH PETROLEUM MELON. 
[he rapid growth of the business of the Commonwealth 
troleum Co. has induced the directors to offer to the 
.reholders new stock for subscription at the rate of 

new share for each two shares now held. The price 

be $40 a share. The present outstanding stock is 
ted on the Curb around $58 a share so that substantial 
hts will accrue to the shareholders. The company plans 
t only expansion of the business, but intends to acquire 
sting oil properties which investigation has found will 
advantageous and profitable. The company recently 
juired a large interest in the Union Oil Company, of 
lifornia, which gives it an important outlet for the en- 
ged production. There is still strong talk of a dividend 
an early date. 


e = * 


PROCTER & GAMBLE NEW FINANCING. 


Che offering of $9,866,000 6 per cent. preferred stock 
the Procter & Gamble Co., soap manufacturers, has 
t disturbed the common stock in the slightest particu- 
and the latter is quoted around $680 per share. The 
licated earnings on the 6 per cent. preferred stock are 
excess of 72 per cent. per annum, or the dividend 
rned 12 times. The indicated net income after dividends 
the two classes of preferred stocks—6 per cent. and 
er cent.—is said to be equivalent to nearly 40 per cent. 
the present outstanding common stock, which amounts 
$19,732,000. The company last year paid 20 per cent. 
cash on the common and made two semi-annual dis- 
sutions of common stock of 2 per cent. each and thus 
this year the company has paid 15 per cent. in cash 
1 4 per cent. in stock, the last cash and stock dividends 
ving been paid on August 15. The value of cash and 
ick dividends, paid yearly at the present market price 
the stock, is about $46.80 per share and at the market 
ce of the stock yields a little better than 7 per cent. on 
investment 
* * * 


PRODUCERS & REFINERS REPORTS INCREASE. 


Che Producers & Refiners Corporation, which is a com- 
ny whose stock was not long ago introduced to the 
iblic, has submitted its annual report for the year ended 
iy 31 last showing gross earnings of $1,181,906 and net 
ome of $453,395. The profit and loss surplus shown 
is $7,412,708. President Kistler, in his report to share- 
Iders, says: 

Since the beginning of the new fiscal year I am pleased 
inform you that the company’s net earnings have in- 
ased until they are now running at the rate of $200,000 
mnthly, which is about four times the amount of earn- 
gs for the last month of the fiscal year just closed 
ese earnings are being realized with only partial opera- 
in of the new properties and when extensions now under 
iy are completed and in operation I can conservatively 
stimate that the company’s net earnings will exceed 
300,000 monthly. With the opening up of wells which 
in be brought in at any time, the company’s earnings 
ould show a further expansion. The company is now 
a very strong position in respect to working capital. 
he balance sheet shows that as of May 31, 1919, the com- 
iny’s current assets amounted to $2,319,097.58, against 
nt liabilities of $956,062.14.” 
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New Position of Standard Oils 


Two of the big Standard Oil subsidiary companies have already taken 
steps, and one is now planning, for new financing to develop their business. 
A much broader market for Standard Oil stocks is beginning to develop, and 
the new edition of our 


Red Book of Standard Oil Stocks 
gives the latest statistical data covering the changes in the subsidiaries in 
question. Standard Oils are now selling at what appear attractive prices 
compared to their possibilities, and their purchase is particularly desirable 
at this time on the Monthly Instalment Pian. 


Complete Details Upon Request for 5-BB 


UNHAMé {a 


Investment Securities 


43 Exchange PIl., N. Y. *Phone 8300 Hanover 

















Rockaway Rolling 
| Mills Corporation 


Circular upon request 


MORTON LACHENBRUCH & CO. 


Investment Bankers 


PHILADELPHIA NEW YORK 
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Merrimac Chemical 

Ft. Wayne Van Wert Lima Trac. 5s 
Guanajuato Pow. & El. 5s 

Ellicott Square 5s 


Hotchkin & Co,” “sour 
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VIII 


| Features of the 
| Island Oil & Transport 


| Situation 











The affairs of the Island Oil & Transport Cor- 

poration have been discussed so often that in a 

statistical way they are understood very well by 

| most people interested in that type of enterprise. 

We notice however, that often some of the most 

important factors either are never mentioned or 
are given only slight attention. 


We are prepared to furnish a complete and com- 
prehensive treatise on the following salient 
factors: 


Law Suit Colombia and Cuba 

Fuel Oil Contracts and | 
Mexican Situation Marketing 
Salt Water Gasoline Extraction 


General Outlook 


Send for Circular P-75 


M-S-WoLFr & Co. 
= ESTABLISHED 
41 BROAD ST, NEW YORK 
Phone -Broad 25 
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Municipal Borrowing Grows 

This Year’s Sales Have Broken All Previous Records. 

Municipalities have lately gotten in the habit of float- 
ing bond issues in increasing amounts. New ones are be- 
ing put on the market and from all appearances the 
municipal bond market is starting to feel the effects. It is 
getting clogged up. Municipal bond houses throughout 
the street are acting cautiously in making bids for new 
issues 

During the month of August 521 issues of bonds were 
disposed of. The aggregate total of these was $57,022,280 
This was the largest August sales recorded, almost doub- 
ling total for August, 1918, but showing a decrease from 
July last, when $75,546,160 worth were sold and June, 
when the sale of $92,138,475 municipals was recorded. For 
the eight months of this year a total of $440,495,822 have 
been sold. This is the largest amount for eight months 
ever sold. It is more than twice the amount for the same 
period during 1918, when $187,192,143 was shown. The 
next highest amount to that shown this year is $366,596,- 


) 


58, recorded in 1915 
It is conservatively estimated, however, that during 


the rest of the year the monthly bond sales will reach 


about $40.000.000 \t the rate the total for the entire 
vear will be about $600,000,000, an increase of $100,000,000 
over any previous year of municipal borrowing in the 


United States 
. * * 


WHEELING & LAKE ERIE AN OIL ROAD? 


The sudden expansion in the trading in Wheeling & 
Lake Erie shares, which had been in the background for 
months, attracted a great deal of notice in Wall Street. 
On Thursday last the total turn over in the stock 
amounted to more than 42,000 shares, as against a weekly 
average of about 3,000 shares for many weeks. It is be- 
lieved that the group of professional operators who were 
so successful in stirring up a big speculation in Texas & 
Pacific shares when the oil speculation in Texas was at 
its height, has turned its attention to this stock. At any 
rate a cautious statement was put out to the effect that 
“there is reason to believe that important discoveries of 
oil have been made in Wheeling’s territory” and that 
“there is also reason to believe that a party of capital- 
ists is even now on the scene conducting an investiga- 
tion.” It was added that there was a possible close con- 
nection between the results of this investigation and the 
heavy buving of the stock. 

Wheeling & Lake Erie is not known to own any lands 
which have shown evidence of being oil bearing, but the 
system does run through an oil territory and a rich coal 
field. The stock at its last week's high level was up 100 
per cent. from its low level of the year around 7%, and 
as the restive speculators in Wall Street like to take 
chances in low-priced issues which show activity, the oil 
story may serve as the basis for a continuance of the 
Wheeling & Lake Erie has $33,506,309 in 
all outstanding; $11,882,600 prior prefer 


speculation 
common stock, 
ence cumulative 7 per cent. convertible stock; $10,209,- 
967 6 per cent. non-cumulative 6 per cent. preferred, and 
about $22,000,000 bonds, notes, equipment trusts, etc. In 
1916 the road went through reorganization and an assess- 
ment of $27 a share was levied on all stock then outstand- 
ing, the common shareholders receiving 27 per cent. in the 
new preferred and 87!. per cent. in new common. The 
first preferred received 27 per cent. in new preferred and 
100 per cent. in common and the 6 per cent. preferred re 
cived 27 per cent. in new preferred and 90 per cent. in 
new common stock. No dividend have been paid on any 
class of stock since and the earnings for the first six 
months of 1919 were only $265,738. 

Mavbe Wheeling & Lake Erie will strike oil and then 
again the pool may strike “oil” in the pockets of the 


speculative public. 
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We advise the pur- 
chase and are mak- 
ing a Specialty of 


U.S. Government 


Bonds 


and are prepared, at 
any time, to buy or 
sell large or small lots 


We have prepared a circular on 
investment securities which we shall 
be glad to send you on request 
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“Investment Primer” 


Some of the most important terms used in Wall Street written in non-technical 
A valuable guide for new security owners yet not too 
“old-timers.” 
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SILVER BETTER THAN 16 TO 1. 


we 1: 
\ustralia, make it impossible to restore such a volume 
rid silver production for many years to come—and 
i] Cc! Vv ¢ rly rduc Oo would be all too 
quat ( the world’s needs 
S e” a ery problem is to vhere 
sal ( S f o meet the world’s needs 
ge, to meet India’s need in payment of trade 
¢ ¢ ind the Ss Iver tl it oes to In lia never “comes 
, meet industrial needs of about 30.000.000 
lt é ry and plating industries 


( Me came to e ré¢ ue \ 
down the ulk of its stock of silver dollar and 
hem to India and Britain and France at $1.00 an 

‘ The supply has dwindled, and this source is closed 

practice disconti since May 7, 1919, when 
S. Treasur ( d to deliver its silver to our 
dan “open market” was restored 

ndon and India establish the world bid price for 
The } York ice would now be around $1.32 

nee it British exchat normal The deprecia 


value of the British pound has caused the New York 
$1.1354 this week “Nor- 


rices upward on $1.08 per ounce appear reasonably 


silver to hover around 
red for vears to come, even if the British 


drop to $4.00, provided the London price hovers 


61 pence or highe [his appears probabl 
IIVIDENDS DECLARED AUG. 28TH-SEPT. 4TH. 
Rate Stock of 
P.c Period. Record Payable 
e Rumely pfd ll, Q Sept. 15 Oct. 1 
Smelting Sec pfd A... . 1% Q Sept. 12 Oct 1 
Smelting Sec pfd B 11, Q Sept. 12 Oct 1 
| Trac, Lt & Pr pfd 1\% Q Sept. 15 Oct 1 
idian General Elec pfd Bly Ss Sept. 13 Oct 1 
idian General Elec com y Q Sept. 13 Oct 1 
brough Mfg . $3 Q Aug. 30 Sept. 10 
igo Telephone : 2 Q Sept. 29 Sept. 30 
s Service com bkrs shares D1 Sept. 15 Oct 1 
nion Iron & Steel pfd 1% Q Sept. 18 Oct. 1 
ninion Steel com stare’ 1% Q Sept. 5 Oct. 1 
Pont de Nemours & Co com $! Q Aug. 30 Sept 15 
Pont de Nemours & Co deb stk. 1% Q Oct. 10 Oct. 2 
Sont de Nemours & Co pfd 1% Q Oct X) Nov 1 
Pont de Nemours & Co com ll, Q Oct. 20 Nov 1 
Northern Ry pfd... 1% Q Sept. 17 Nov. 1 
ules Powder com 2 Q Sept. 15 Sept. 25 
national Salt ; ne - 1% Q Sept. 15 Oct 1 
y-Springfield Tire me 1% Q Sept. 15 Oct. 1 
Belle Iron Works pfd..... 2 Q Sept. 15 Sept. 30 
gett & Myers Tobacco pfd 1% Q Sept. 15 Oct. 1] 
tana Power pfd.. 1% Q Sept. 13 Oct. 1 
onal Enameling & Stpg com 1% Q Nov. 10 Nov. 29 
ira Falls Power pfd. 1% Q Sept. 30 Oct. 15 
gara Falls Power com I Q Sept. 10 Sept. 15 
ssing Mine a Q Sept. 30 Oct. 20 
Brewing pfd 1% Q Sept. 6 Sept. 15 
Arrow Motor pfd yA Q Sept. 15 Oct 1 
way Steel Spring pfd 1% Q Sept. 6 Sept. 20 
way Steel Spring com 4 Q Sept. 16 Sept. 30 
Joseph Lead ee oo oe ; Q Sept. 9 Sept. 20 
th Porto Rico Sugar pfd 2 Q Sept. 15 Oct. 1 
Porto Rico Sugar com 5 Q Sept. 15 Oct 1 
x Co 2 Q Sept. 10 Oct. 1 
Co ° errr ‘ 2! Q Sept. 12 Sept. 50 
Cast Iron Pipe & Fdy pfd 1% Q Dec 1 Dee. 13 
ern Elec pfd 1%, Q Sept. 23 Sept. 30 
ern Elec com $2.50 Q Sept. 23 Sept. 50 
erine Copper Mining ) Q Sept. 153 Oct 1 
Extra Dividends. 
Drovgnm Big. OBt..scccces OK Q Aug. 30 Sept. 10 
les Powder com ext........- 2 ; Sept. 15 Sept. 25 
Dividend Reduced. 

tana Power com.... My Q Sept. 15 Oct. 1 


teduced from 1%, Q 
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NEW ISSUE 





$3,000,000 
Standard Tank Car Company 


8% Cumulative Preferred Stock 


Tax Exempt in Ohio. Free from United States Normal Income Tax. 


Par value $100 per share, dividends payable quarterly. Callable at $110 per share 
and accumulated dividends 


CAPITALIZATION 


AUTHORIZED OUTSTANDING 
Preferred Stock—8%Cumulative................... $3,000,000 $3,000,000 
Common Stock (no par value)..................... 100,000 shares 100,000 shares 


The Standard Tank Car Co. is a consolidation of the Standard Car Construction Co., 
the Standard Car Equipment Co., and the Standard Tank Car Co. Its plants and main 
business office are located at Masury, Ohio, near Sharon, Pa., with selling offices at 
New York City, Chicago and St. Louis. 

We summarize as follows from a letter of G. F. Wood-Smith, Vice-President of the 
Company, and other official information furnished us: 


I. BUSINESS.— The business of the Standard Tank Car Co. is the manufacture of Stand- 
ard Tank Cars, steel underframes, and steel plate work. Its present plant capacity will enable 
this company to produce 30 completed tank cars in 24 hours, or a production greater than that 
of any other manufacturer of tank cars in this Country. In addition, the Company can turn 
out over 2,000 tons of fabricated steel plates per month. 

One of the principal parts of its business in addition to the manufacture and sale of cars 
is the owning and leasing of tank cars for the transportation of petroleum and other liquid 
products, there being over 100 different liquid commodities now being transferred by tank cars. 
The Company now has under lease in its tank line approximately 1,600 cars. The present average 
rental received by the Company is approximately $600 per car per annum. 


2. SECURITY.—rnis stock is preferred as to 8% Cumulative dividends, and in the event 
of dissolution entitled to $100 per share and accumulated dividends before any distribution 
may be made on the common stock. The Company has no funded debt, there being no mort- 
gage upon its plants. No mortgage upon any part of the plant and properties of the Company 
other than its cars, car leases, and interest in cars, shall be created except with the consent of 
the holders of at least three-fourths of the preferred stock outstanding. 


3. ASSETS.—tThe balance sheet of the consolidated Company as of April 30, 1919, shows total 
net assets of over $6,000,000, or over twice the amount of the entire preferred stock issue, and 
net quick assets, including car equities, of over $3,300,000, or $110 for each $100 of preferred 
stock. These figures do not include any values for good will, patents, trade marks, or other 
such intangible assets. 

4. EARNINGS.— net earnings were $1,668,853.61 for the year 1917 and $1,814,028.71 for the 
year 1918, before making allowances for Federal taxes and other extraordinary deductions per- 
mitted under the Income Tax Law which would not normally occur again. 

Net earnings for the first four months of 1919 amount to $874,300.68, before making allow- 
ances for Federal taxes, or over ten times the dividend requirements. 


». SINKING FUND.— Beginning July 1, 1920, and annually on July 1st thereafter, the 
Company shall set aside out of its surplus or net earnings an amount sufficient to retire 
$100,000 par value of preferred stock, which sinking fund will retire the entire issue of pre- 
ferred stock within 30 years. 

All legal matters in connection with the formation of the Company and the issue of the stock 
have been approved by Messrs. Davies, Auerbach & Cornell, Attorneys, of New York City. The prop- 
erties have been appraised by S. P. Mitchell, Consulting Engineeer, Philadelphia. The books and 
accounts of the Company have beeen examined by Messrs. Lybrand, Ross Bros. & Montgomery, Cer- 
tified Public Accountants, of New York, Philadelphia, Boston and Chicago. 


PRICE 101 AND ACCRUED DIVIDENDS 


The statements above, while not guaranteed, are 
obtained from sources which we believe to be reliable. 


Spitzer, Rorick & Co. 


Established 1871 


Nicholas Building EQUITABLE BUILDING The Rookery 
Toledo, Ohio NEW YORK CITY Chicago, Ill. 
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Security Prices and Deteat of Bolshevism 


Swift Shift of Sentiment and Public Opinion Should Impart 
a Most Beneficial Tonic to Values—The Devious Ways of ** 
Pools—Further Hints on Speculation and Pitfalls to Avoid 


By Arnold Bennett Pendleton 


OLSHEVISM Beaten!” “Radicalism Smashed!” 
“Conservative Labor Leaders Win!” These and 
many like mental headlines in the news have ap- 
ared before the pleasing vision of conservative Wall 
treet in the last fortnight as reason and the sober 
cond thought have swiftly assumed the ascendancy in 
e counsels of the mighty army of workers in the United 
tates, which for a time seemed to be bent on throwing 
self, body and soul, into the arms of reaction, socialism 
1d syndicalism. 
It is not at all yet realized how alarmed Wall Street 
terests had become over the accumulating evidence 
owing that a real revolution was being staged for the 
verthrow of the existing social order and the substitu- 
yn in its place of imported nostrums for the benefit of 
rganized labor. The sigh of relief which Wall Street 
1s drawn is quite as real and hearty as is the evidence 
at the developments which had inspired such satisfac- 
yn are no less real. 
Rightly or wrongly, the financial district of the me- 
opolis is satisfied that the danger has come, has been 
astered and will never be experienced in like force 
cain. It believes the nation is now, by a great majority, 
ith the President and the conservative labor leaders, 
counseling temperate measures and a getting down to 
e right solution of all the economic disturbances—that 
increased production and increased efficiency and that 
e real rewards of labor will come from capital’s swift 
cognition of the change and a grant of liberal rewards 
labor for the same. The “Rule of Reason” has pre- 
tiled and “around the table” ‘conferences, instead of 
ng distance fighting between labor and capital, will 
sult. 
The action of Samuel Gompers, in steadfastly oppos- 
g railroad strikes and a resort to force among the steel 
irkers to gain their ends, is supported by the absolutely 
und views of the Cost of Living Committee of the New 
irk State Federation of Labor, the most powerful 
tate organization of labor in the country and which has 
ade a report to its members urging that all strikes be 
eclared off for six months in order to give the Govern- 
ent and state authorities time to enforce measures for 
educing the cost of living, denouncing labor radicals 
ho would bring about a clash between labor and capital 
d pointing to the danger of disaster to the entire coun- 
if the people were not given a breathing spell. The 
port says: “All Americans must bend their backs and 
1 steadily together until our boat rides safely on the 
icid sea of prosperity” and again this sound view: 
sae eo eeend facts and figures to show that the high cost of living 
lue to the high cost of and decrease in production. These facts 
e well known to your committee. * * * 
Fortunately, the sane leaders of organized labor have, after a short 
riod, succeeded in regaining control of their temporarily rebellious 


ons, and restoring orderly procedure under the laws and rules of 
American Federation of Labor. 
For trade unions to permit themselves to be brought under the influ- 
ce of lawless agitators at this time of national stress is treason not 
nly to the principles of trade unionism but to the United States of 
meriea. It would not be too severe punishment to revoke the Ameri- 
n Federation of Labor charters of such unions and put them outside 
pale of decent organized labor. : ; 
Your committee recommends that organized labor exert itself to 
e utmost to increase production of essential commodities and thereby 
wer the cost to the producer, to enable him to lower the.cost to the 
nsumer. This applies not alone to the necessaries of life, but to 
manufactured articles which are bartered in commerce at home 
nd abroad, and the production, manufacture and sale of which supply 
e income from which labor draws its earnings and employers their 
rofits. : 
This can only be accomplished by employers and ‘wage earners 
orking together to that end, each casting aside all striving for tem- 


rary advantage, and pulling together in double harness for the 
r ret good of all the people of the United States and the emancf- 


ation of the world from the economic troubles which now beset the 
eoples of all lands. The eight-hour day for toilers is, generally 


peaking, an accomplished fact. 


I have gone over this ground in considerable detail 


because it is the basis of Wall Street’s renewal of cour- 
age. It believes now the Plumb Plan for semi-confisca- 
tion of the railroads will gradually fade from sight and 
that the great body of American workingmen will sustain 
the conservative labor leaders who are now in com- 
mand. Representatives of great corporations will con- 
fer with these meh and suspicion and accusation will 
give way to good will and a conciliatory spirit. The 
effect of such a radical change in conditions is tremen- 
dously beneficial to values of securities. Sentiment as 
well as actual appraisals form a part, and an important 
part, in making security prices. I can see ahead, if this 
spirit is sustained, and I have no doubt it will be, a 
wonderful prosperity for America and growth of values 
of steel shares, railroad stocks, even those of railroad 
corporations now in receivers’ hands; equipment shares 
should enhance materially in value from present prices; 
shipping shares and shares of corporations identified 
with the expansion of our foreign trade; or lead and 
copper shares and other metal stocks should receive a 
stimulus which will be felt over a long period; agriculture 
should prosper as never before and all manufacturing 
industry experience a boom that will approach the super- 
boom conditions which I saw referred to recently in The 
Financial World as the ultimate outcome of the great and 
priceless opportunities which are opening up before us. 
Caution Against Overtrading. 

I have heretofore cautioned the speculator against 
overtrading in stocks and need not recur to that save 
in passing to say that the sp!endid vision of the future 
which unfolds before us should not blind the stock oper- 
ator to the necessity for caution. There will be many 
pitfalls. They will appear unexpectedly. One should 
never be without an adequate reserve to fall back on in 
the event that the unexpected happens. Wall Street 
frequently becomes overenthusiastic and presses the 
market too heavily with its forecasts and overdiscounts 
the rosy paths ahead by too ‘iberal-emissions of securi- 
ties. It sometimes works overtime to pursuade the public 
that there is no end to the heights to which the values 
of its wares will climb. 

Pools and combinations of traders are especially noted 
for this sort of thing. It was pool work which was to a 
considerable extent responsible for the exaggerations of 
values in the six months’ boom which began in mid- 
ebruary and ended toward the end of last July, only to 
wind up in a three weeks’ smash which wiped out in 
less than a month 50 per cent. of the values which it had 
taken a half year to build up. Yes, I cannot too strongly 
reiterate my views heretofore expressed in this series 
of articles against overtrading \void the temptation 
that goes with the wild rises in highly speculative stocks 
to jump into these without any reserve to back one’s 
position up in the event of a faux pas having taken. 
\ good rule to follow when thus tempted is to either 
buy a high class bond or short term note as a reserve 
and save that reserve for the inevitable return of the 
day when the overboomed stocks will come down with a 
crash. Then one has his reserve ready for the purchase 
of-a bargain and his chances of gain are immensely 
greater after such a reversal than if he took counsel of 
the enthusiastic boomers of the pool variety after the 
latter had got their favorites up to the point where they 
desired to unload and allow the public to ride in the 
balloon, which, fully inflated, invites the lightning of 
every disgruntled bear or group of bulls who failed to 
get in on the original “killing.” It is very often wise to 
let the pools ride in their own gas balloons and take 
their own risks of an explosion. They did that last week. 
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Visiting in the Field 


By “Macaulay” 


HAVE been out in the field for the past two months 
appraising farms for my employers, one of the large 
loan agencies, and have certainly run against some in- 
experiences. In the 

farmers are getting, about half of them seem to think that 
they are downtrodden and that it is doubtful if they will 
eet through the year without going to the poor house. That 
is the way they talk when you first meet them, but when 
you talk about the value of their land you ought to see 


teresting spite of all high prices 


them 
Farms that | know could not have sold for $100 an acre 


swell up 


a year ago are now going like hot cakes at $125 to $150 and 
half the owners are afraid to make a price for fear they 
might find that they had sold out. And when they take you 
indoors it makes you wonder how our fathers and mothers 
got along with rag carpets, old fashioned churns and can- 
The housewife that dees not have rugs, a lighting 
system, plumbing and patent washers and things of that 
And when 


dles 


sort feels that she is not being treated right. 
you go out to the barn you find that there is a motor car, 
and truck and every- 
thing that goes to makes farming as easy as possible. 

Most of these things have been bought in the past three 
but make the farmer believe that he 
prosperous. | inclined to think it is a pose 
rather than his real conviction—he likes to talk that way. 
When I think of lived and the old 
farm when | looks to me as though the 
farmer ought to be a mighty happy individual, and on the 
think he is. 

The hardest job | had was to find the farmer at home. 
\bout 
he would be 


power driven machinery, tractor 


years, you can’t 


is now am 
how we worked on 


was a boy it 
whole | 


half the time he was off on a visit or in town but 
little 
vest was over they loaded the family in the car and started 
the the lakes—didn’t do that 
We started right after harvest plowing for 
Now back. 


| found, too, that the farmer is using pretty good judg- 


back in a while. As soon as the har- 


for mountains or when | 


Was young 


fall crops they. do that when they get 


ment in asking for loans. He wants money either to re- 


new his mortgage or to make improvements and every- 
thing he does to the farm makes that much better security. 
lf | 


the farm would be the one most interesting to me. 


was loaning money myself, the loan that went into 
The 
vreat weakness of the period of settlement has been that 
the farmer was taking things out of the farm and putting 
little back 


\ll this is helping keep the boys on the farm, though 


Now he is in a position to reverse the process. 
too few of them are kept there. The average young man, 
according to my observation, wants to get near to a pic- 
silk He 


independent—and 


cafe and shirts. 


better 


ture show, a 


think 
times they are not to be blamed, for the farm boy in the 


wear seems to 


that is than being some 


past has had a rather lonesome life. It was all work and 
no play 

Now | 
themselves and one for the young folks and, believe me, 
But it is all in 
and I believe 
average farm is more substantial risk for a loan 


find that many farmers have two cars, one for 


the voung folks are using theirs overtime. 


the interest of hbusiness—like farming 
that the 


than 


more 





today ever in the history of the business. 
It is a factory, not a prison, and is getting on.a sounder 
all the time as farmers realize their opportunities 


If they 
do not get along it will not be the fault of anybody but 


basis 


The war taught them a lot that they won’t forget. 


themselves. 
The American farmer has the world by the tail with a 
downhill pull—and my guess is that he knows it. 





We offer investors carefully placed First Farm Mortgages 
and Real Estate Gold Bonds from ome of the best agricul 
tural sections in the United States. We are right on the 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guarahiteed Second Mortgage 
and maturities to suit. 

WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPAN) 


of Oklahoma City, Okla. 
F. H. ERTEL, Manager,727 Monadnock Block, Chicago 
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B. F. GOODRICH. 

(Continued from page 7) 
plus in order that the common stock dividends may 
maintained and consistently increased. It would app: 
from its present efficient activity and the satisfact 
prices obtained for its goods, in a market which can: 
supply the demand, that the value back of the stock 
well as the dividends should be on an increasing rat 
and tend at least to keep them in line with the market 
With its present earnings continuing to run in excess 
four times the rate now on the common, an increase 
dividend rate might be considered as conservative afte 
short time obligations were provided for. 

Although the company is, apparently, well financed 
its present needs, yet, with the expansion of the busin: 
it may possibly be found advantageous at a future date 
capitalization, thus affording the 
valuable stock rights, etc. The 
ment is looked upon as a particularly practical and 


increase its pres¢ 


stockholders manag 
posted one in its line and the company is well connect: 
financially. The Goodrich Company and its stocks se 
to have a satisfactory future. 


*+ * * 


UNDER ANOTHER NOM DE PLUME. 


For some time the firm of Curtis, Packer & Co. have 
been inviting subscripitions to stock of several oil c 
panies. The firm’s name itself gives no indication as 
who its real backers are, but lately it has been lear: 
that the 
than C. R. Bergman, whose name will be recalled by n 
The World as the 
which the Kathodian Bronze fake was run—not only 
fake the Co. and the Z 
Concentrating Co., all of which came to grief and invol\ 
a large number of investors in terrific losses. 


real custodian of its money bags is none ot 


readers of Financial main spring 


but also Lynn Phonograph 
Since tl 
fiascos have run their course and are now interned in 
large graveyard of get-rich-quick schemes, Bergman 
found it to his advantage to operate under cover 
that is why he conceals himself under the name of 
firm 

* * * 


DENVER & RIO GRANDE ACTIVE. 


Denver & Rio Grande and preferred sto 
had one of their periodical spurts last week without a: 


adequate explanation for the movement, but it was pro! 


common 


bly due to buying by people who think they are farsight 
enough to see coming a grouping of some of the weste: 
roads under railroad legislation now being considered 

The 


enacted into law, permit a merger of 


said, would 
the 


other roads which would make the position of Denve 


Congress. Cummins measure, it is 


Denver wv 


security holders much more hopeful than it has been 





6°. REAL ESTATE GOLD BONDS 


ground and personally examine the security under every loan 
offered 35 years’ experience without the loss of a dollar 
Ask for pamphlet ‘‘I’’ and current offerings 

E. J. LANDER & CO., Grand Forks, N. D. 


Est. 1883 Capital and Surplus, 





$500,000 
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Cause for the High Cost of Living 


Large Number of Casualties Has Effected a Serious 
| Shortage of Labor, in Turn Causing Higher Prices 


all realize it is costing not only us but every people it is the most efficient labor that is represented in the 
‘ ® . } ¢ . 
e world considerably more to live now than at any military machine 
ious period in the memory of any one living. This This depletion in manual labor can only be bridged by 
ition is felt personally by the humblest as well as each available man working so much harder to produce the 
ichest, and the cause responsible for it is also pretty necessary products vy enter into the sustenance of 
a life itself Economically, the war has | > ‘ z 
inderstood The eye of the artist can portray the ; tas : ee _ has hit the world a 
, - F ; i1ard blow from which it can only recover by the most 
se much more effectively than can the linotype with ; ; is 
se 3 careful nursing on the part of the world’s statesmen. 
pressive array of statistics. Therefore, we have had _, , , sa ' 
' [he estimated mortality of the world in this war is put 


rtist draw a chart which at an eye’s glance reaches - . . 
1 : ‘ at 20,000,000, of which 7,000,000 were soldiers, according 












































nswers the riddle He sho i thar ( rh: 
‘ . hows in his chart th to a table prepared by the New York Times. While these 
. hle hadied ; _—_ F ae in 
or =abk odied men each nation ha men cannot be replaced in a day, each man if he increased 
] val 7 he ar ‘ + > > ayte 7 ‘ 
ilized tor the war and then shows the extent of his working hours one third more a day could temporarily 
casualties each country has suffered, casualties which bridge this gap of death until the artificial situation had 
ch case have reduced the producing man power, since been righted again 
oO f Z 3 4 5 6 7 g 9 tf r2\\ 
Millions of Mer. | 
Russia = = ————— : 1 
Germany z= ae i 
France 
Austria 
+ungary 
aly 
Un ted . 
| Aitsdom bo Se eee Seer cree heen 
e 
74 = 
United aks A 
sd = 62 6% 
Turkey | 
a4a% 
India al : = — (Comparison « »/ the number. mer mobilized by Pre 
53 3% 
Rumania i PrINCi Pal nations involved in the war. 
636% » 
} Serbia f Zz The shaded port ons show percernnta Se of casua Tes | 
' f i 
| 40% } 
| Canada etc H_) The chart is based upon figures from officia/ reports . 
' - 
| 66 2% 
| Bulgaria =e | Naval forces not include 
} 86 5% ; 
.. 2 aan 
| Austrela etGi 
33.7% 
| Belgiur Z 
fe 
435% 
| Greece eg 
1923 
Portuga/ L 4 
40% : 
Mh 5 
lontenegrol 
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PENN. SEABOARD STEEL ADVANCES. STUDEBAKER STRONG. 


buving of Penn. Seaboard Steel, which was listed There was a sudden burst of buying of Studebaker com- 
the Stock Exchange about 6 months ago, is said to non last week, the news o1 ‘was based being that 

been resumed. The pool disposed of a block of the the company was so rushed with orders and the pronts 
k during the July rise, but the public was evidently a vere coming in so fast, the directors were considering 
ersanguine, as when the pool withdrew from the mar- 4" !!crease oO! the div ide nd to a / pe cant. basis and 
the shares had a sharp reaction from 58 to around 40 offering more stock with rights to subscribe at an attrac- 


| | | anc . tiv ri Some of the heaviest buying is said to have } 
oderate buving last week served to advance the stock e price ome ¢ é ms : 
The . taken ‘e around the top prices 1e advance was : 

arply [The reports with regard to improved earnings taken place aroun p pric i 
; checked by heavy profit-taking around 119 Z 


somewhat vague 
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U. S. RUBBER IN DEMAND. J Highly Attractive Preferred Stock 


. Face eer . , NET QUICK ASSETS TO NEW 
Some of the bear party who covered short commitments CURRENT LIABILITIES—10 TO 1. | 
.dvantage around 117, had turned bulls last week, DIVIDENDS EARNED 5 TIMES OVER. 


: | ular F-15 on request 
rewdly arguing that the inside interests would probably Circu F-] eq 


und to be supporting the stock below 120 so as to Reeder & Company | j 














| ike the new stock off« ring attractive. They were right, Investment Securities 
| t least the stock was in vigorous demand at most of | 60 BROADWAY NEW YORK | 
st week’s Stock Exchange sessions. P a 
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Tennessee Copper & Chemical’s Troubles 


A Company That for Ten Years Has Faced One Trouble 
After Another, and Has Made Golden Profits Out of 
Each “Lemon” Fate Handed It—Its Position Analyzed 


By Carpel L. Breger 


NE trouble aiter another—for the Tennessee 
O Copper enterprise—has meant that the things 
that were first blamed, later turned out well. 

Twelve years ago the State of Georgia shut down the 
sinelter and mines on account of the ruinous sulphur 
fumes from the smelter at Ducktown, in the southeast 
corner of Tennessee, near the Georgia line. From the 
damage suits brought by Georgia farmers, an ignorant 
Northern public might have surmised that only prize 
cattle were raised on Georgia farms, and only prize 
crops basked in the Georgia sun. In 1908, the company, 
the old “Tennessee Copper Co.”, built at its smelter what 
has since become the greatest sulphuric acid plant in 
the world. The sulphur fume, once a nuisance, became 
very profitable. So much for lemon No. 1. 

Then along came the War of 1914, the next nuisance, 
and old Tennessee stock dropped from $37 to $25 a share 
as a result of the curtailment of copper production and 
upsetting of American industry in late 1914 and early 
1915. However, this nuisance, too, proved a bull item 
later on. 

The demand for acid and war chemicals ballooned the 
stock from $25 in the summer of 1915 to $70 in the early 
Fall of 1915, and Tennessee became one of the notorious 
“war babies.” Prices over $100 a share were talked of. 
This would have been cheap, considering there were only 
200,000 shares. Heavy war contracts were signed in 1915 
with the then stable Russian government, which led to 
the Tennessee Copper Co. investing over $1,000,000 in a 
plant to manufacture TNT near Copper Hill, Tenn., and 
a great plant at Ridgefield, New Jersey, for the manu- 
facture of carbol or phenol. Both of these plants were 
to use the Tennessee company’s own sulphuric acid, and 
the company also installed a plant to manufacture con- 
centrated acid. In the light of future developments, the 
TNT and phenol plants, built 1915, would have made the 
old stock very cheap indeed at $100 a share. 

Unfortunately strikes and litigation made it impossible 
to complete and operate the Ridgefield phenol plant, 
and worse luck, still, German spies blew up the TNT 
works at Copper Hill in March, 1916, just about the time 
the plant was completed. 

Down plunged the stock from $70 in the 1915-16 winter 
to $25 in the summer and fall of 1916, when all the other 
coppers were booming. Instead of prodigious war profits 
from its chemicals, the old Tennessee Copper Co. had to 
repay $1,140,000 advanced by the Russian government, and 
faced damage suits for $1,200,000 for bréach of contract in 
failing to supply phenol, carbol, TNT, etc. contracted for. 

The new Tennessee Copper & Chemical Corp. was 
formed in Oct., 1916, to extricate the old Tennessee Cop- 
per Co. from its financial difficulties. The new corpora- 
tion, with 400,000 shares, no par, offered to exchange 
share for share for the 200,000 shares old Tennessee 
stock, and the remaining 200,000 shares were offered 
stockholders, share for share, at $16. Jules S. Bache and 
\dolph Lewisohn interests underwrote the issue at $14. 
\bout $2,800,000 cash was provided, the bulk of which 
was loaned to the subsidiary Tennessee Copper Co. Of 
the operating company, 192,947 shares were acquired out 
of 200,000 issued, or over 96%. 

Even during 1918 the operating company needed finan- 
cial assistance and borrowed $455,000 from the Corpora- 
tion. In the industrial stagnation in the copper and 
chemical business the first six months of 1919, further 
financial assistance became necessary. 

Here again the nuisance of financial stringency has 
been turned to good account. 


Instead of merely providing working funds to 1 
current expenses and to carry unsold copper (as 
Anaconda and Kennecott, when they borrowed $5,\) 
000 and $12,000,000, respectively, in early 1919), the 1: 


nessee Copper & Chemical Corp. went a step further 


and decided to go into the fertilizer business. For y: 


the Tennessee has sold its acid to the International Agri- 


cultural Corp. for fertilizer manufacture, and, during 
war, for munitions manufacture. The Tennessee Co; 
per & Chemical Corp. now proposes to go into the fer! 
izer business itself. 

The corporation in June authorized increase in ca} 
stock to 800,000 shares, and offered its stockholders ' 
new 400,000 shares, pro rata, share for share, at $12 
share. The Bache and Adolph Lewisohn intersts un: 
wrote the issue at $1l a share. About $4,400,000 beca: 
available to the corporation. Issued stock is now 792 
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Showing Market Fluctuations of Stock. 

947 shares. The corporation has bought control of 
Memminger phosphate deposits of Florida, and has 
gun a superphosphate fertilizer plant near Atlanta. | 
present acid contract with the International expi! 
Dec., 1920. It will take nearly that long for the compa! 
to open up its own fertilizer deposits and factory. |! 
years the corporation sold its acid to the Internatio: 
at $4.81 a ton flat rate. In Feb., 1918, a new contract 
signed, running to December, 1920, imposing a rate o 
a ton on tonnage in excess of 175,000 tons, and $10 in « 
cess of 225,000 tons a year, and $6.49 a ton was realized 
283,092 tons in 1918. 

The business as it stands is capable of turning 
10,500,000 pounds copper a year and 300,000 tons acid. 


The acid production can be augmented, easily, if n 
be. The cost of copper production is estimated at 
or 16 cents a pound, when conditions become fa 
settled. Costs were 16% cents in 1917, 14% cents in 
and 10% cents in 1915. The profit on a ton of acid ! 
averaged for many vears around $2.75. It is probably 
very conservative estimate to figure at least $1.25 
tional profit per ton of acid through utilization 
corporation’s own phosphate fertilizer works. The 
dicated profits figure at $1,200,000 a year on acid and f¢ 
tilizer, and $400,000 a year on copper when copper s¢ 


at 20 cents. This amounts to about $2 a share, and 


considered a very conservative figure. Some estimat: 
place the acid-fertilizer profits at at least $6 a ton a! 
such profits, together with profits on 25-cent copp¢ 


would equal $3.25 a share a year. 
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Unlisted Securities Department——— 


PLEASE READ THESE RULES CAREFULLY 


Subscribers can list here such securities as they want to buy cr sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
subscribers. If interested in other subscribers’ listings, m ake an offer through 
Only securities which in our opinion are legitimate will ap pear in the paper; 
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Want to Buy Bonds 





American Pr & Lt deb 6s, 2016; No. 2087. 
falo & Susq Iron Co Ist 5s, & deb 6s; No. 
021. 

Chie Util 1st % A Bd; No. 1073. 

Chie Util 5%, “ons : No. 2089. 

Cin Ges 8 Elec Co 6% Notes, 1920, $5,000; 
_ No. 5 
Nor 107, & Elec 5% Bds, 1927, $5,000; 
No. 

Cc eer Valley Tel 4 & 5%, $10,000; No. 


Ge ~~ 1966, $10,000; No. 2091. 
kensack Water Co ist 4s, 1952, 5 Bds; 
Yo. 3022. 
Island Oil Ref, $100; No. 2048. 
gara, Lockport & ‘Ont a - 58; No. 3021. 
clair Gulf 6s, $5,000; 
Supariae (cs) Farm ee oa * 1928, $10,- 
000 ; . 2085. 
Union Lt, ‘Ht & Pr 6% Notes, 1920, $5,000; 
¥ 0. 
U S Pub Service Ist 6s, 1927; No. 2087. 
United Gas & El Corp 6s, 45, $5,000 ; No. 890. 
United Lt & Ry conv deb 68, 1926; ‘No. 2087. 


Want to Sell Bonds 





Miami Conservancy Distr Ohio Bd, M11726, 
1944, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M6792, 
1933, $1,000; No. 3005. 

Miami Conservancy Distr Ohio Bd, M145, 
1922, $1,000; No. 3005. 

ous Pr 5s, ‘1943, $2,000 ; . 2023. 

Pacific Gas & Elec, Series 7 Hd, M33175, 
1942, $1,000; No. 3005. 

Phila Sub Gas & Elec Ist & ref 5%, $5,000, 
1960 ; No. 2087. 

Pittsburgh Coal Co 20-yr deb 5s, 1931, $1,000; 


rs) 

Public Lt & Pr Co, $1,500; No. 1092. 

Public Lt & Pr Co, $1,000 ; No. 4. 

Public Lt & Pr, $5,000; No. 1075. 

Platt Iron Wks 6s, $5,000 ; No. 1075. 

Scioto Valley Trac bs, 1923, $6,000; No. 1071. 

Toronto Pr Co 5s, 1924, 3 bonds ; No. 890. 

Twin Falls North Side Land & Water Ist 
Mtge 6s, $5,000; No. 3001. 

Twin States Gas & Elec 5s, 1953, $5,000; 
No. 3023. 

United Gas & Elec 6s, 1945; No. 890. 

Wickwire Steel Co 1st 6s, 1934; No. 3021. 

Wildwood, N J, 5% School Bds, 1955, $2,000 ; 
No. 2098. 


Want to Buy Stocks 





Sinclair Oil & Ref script cert, 9; No. 1036. 
Philip Carey Mfg Co pfd, 50 shs; No. 1075. 
Southwest Penn, 100 shs; No. 167. 

Texas Pac Coal & Oil, 10 shs; No. 11. 

Union Buffalo Mills com, 100 shs; No. 848. 
Wright Martin pfd, 50 shs; No. 2088. 


Want to Sell Stocks 





Allentown Cement, 100 shs; No. 776. 

Am Auto Press Co, Inc, pfd, 122 shs ; No. 977. 

Anglo-Amer com, 100 shs ; No. 2u88. 

Bunker Hill Min & Smelt Co pfd, 722 shs; 
com, 1355 shs; No. 3024. 

By-Products Coke Corp, 26 shs; No. 3027. 

Carbon Steel 2d pfd, 10 shs; No. 3025 

Clev Natl Fire ins, 30 shs; No. 35s. 

Continental Ref Co, 50 shs; No. 280. 

Geo Cutter Ist pfd, 25 shs; No. 280. 

Dixon Crucible com, 10 shs; No. 3022. 

J H Dunham & Co, 5 shs: No. % 4 

E Coast Fisheries com, 50 shs; pfd, 10 shs; 
No. 1067. 

Falls Motor pfd, 10 shs; No. 617. 

Gibson Art 7% pfd, 50 shs; No. 1075. 

Ill Central leased line, 50 shs; No. 167. 

Illinois Oil, 200 shs; No. 3013. 

Inter Educ Publ Co com, 118 shs; pfd, 14 




















shs; No. 196. 
Allied Packers conv, $1,000; No. 2075. Amer Mfg com, 20 shs; No. 1002. Iowa Falls Electric Co com, 25 shs; No. 627. { 
\mer Pub Serv, 1942, $500; No. 3005. Carib Syndicate, 10 shs; No. 3002. Kentucky-Solvay Coke, 10 shs; No. 3027. 
B & S Car Co 5s, 1936, $5,000; No. 1075. Chemung Canal Trust Co, 10 shs; No. 4. La Salle Ext Univer pfd, 5 shs; No. 1097. 
harleston Water Co (W Va) Ist 5s, 1938, Cities Service pfd, 50 shs; No. 716. Lord & Taylor ist pfd, 50 shs; No. 1002. 
$1,500; No. 2058. Cities Service com, 50 shs; No. 2076. Mexican Ea7le Oil, 200 shs; No. 394. 
hic El Ry 3-yr 6% Gold Note, 1919; No. Cities Service 7% Series C, 5 shs; No. 715. Mountain State Tel, 4 shs; No. 3014. 
2023. City Investing com, 100 shs; No. 1002. Nashua & Lowell R R, 200 shs; No. 3026. 
City of Anaheim (Calif) Fire Apparatus 6%, Coal & Iron Natl Bank, 100 shs; No. 906. Okmulgee Prod & Ref, 500 shs; No. 302U. 
1935, $175; No. 3009. Continental com, 50 shs; No. 280. Packard pfd, 10 shs; No. 925. 
Colo Rys 4s, 1939, $5,000; No. 1071. Continental Motors pfd, 10 shs; No. 217. Ralston S Car pfd 1%, cum, 10 shs; ,, No. 3003. 
‘olumbus Pr Co Ist Gold 5s, 1936, $40,000; Dalton Adding Machine, 10 shs ; No. 2098. Republic Casualty, 10 shs: No. 982. 
No. 3020. Dodge Mfg pfd, 50 shs; No. 3016. Republio Rubber Co pfd, 20 shs ; Ne. 729. 
solidated Trac Co of N J 1st 5s, 1933; Elmhurst Inv co, Topeka, 20 shs; No. 2061. Semet-Solvay, 24 shs; No. 3027 
‘0. 3022, Good Year Tire & Rubber 7% pfd, 50 shs; Sinclair Oil & Ref script cert, %; No. 3018. L 
Crosstown St Ry 5s, 1933, $5,000; No. 1071. 8% pfd, 50 shs; No. 5. Springfield (Mo) Ry & Lt 7% pfd,'5 shs; No. 
Fink Apt Bldg 7% 1st Mtg Gold Bd (Miami), Holly Sugar com, 100 shs; No. 2088. 25, q 
$100; No. 2097 Indianapolis Tel pid, 50 shs; No. 1071. stollwerck Choco Co pfd, 100 shs; . 3020. 
orgia Elec Lt 5s, 1930, $1,000; . 800. Ingersoll Rand com, 10 shs; No, 1002. Tropical Oil Co, 100 shs; No. 394. 
it .rrington a & Lt Co inet) 1st 5s, Iowa Ry & Lt pfd, 10 shs; No. 890. United Cigar Stores, pfd, 10 ‘shs; No. 2055. 
1922, $500 ; 2058. Kroger Grocery & Bkg com, 50 shs; No. 1075. United Lt & Ry, 40 shs; No. 3015. 
son Gas Sy st 5s, 1949; No. =. Lehigh Pr Secur Stk, 500 shs ; No. 1091. United Marble Co pfd, 20 shs; No. 755. 
iraulic Pr Ref & Imp 5s, 1951; 3021. Lima Locomotive pfd, 100 shs; No. 2088. United Marble Co pfd, 6 shs; co, 3 shs; No. ; 
Miami ny Distr Ohio Bd, Ni13461, Lord & Taylor 1st pfd, 100 shs; No. 2088. _ 3017. r : 
| 944, $1,000; No. 3005. Manati Sugar com, 100 shs; No. 2088. United Theatre Equip Corp pfd, 17% shs; 
Miami Conservancy Distr Ohio Bd, M13460, New Hampshire Fire Insur, 100 shs; No. 21. com, 52% shs; No. 1063. 4 
44, $1,000; No. 3005 Niagara Falls Pr Co 7% pid; No. 3021. West Canada Power, 4 11-16 shs pfd; com 
Miami Conservancy Distr Ohio Bd, M13459, Ohio State Tel pfd, 100 shs; No, 1071. 50 shs; No. 2050 
944, $1,000; No. 3005. Penn Textile Co com, 100 shs; No. 847. Whitaker Paper Co com, 50 shs; No. 1075. 
, . 7 . bd bed . ; 
Dealers’ Listings—Look in Advertising Columns for their Addresses 
Government, State and Municipal Bonds. on R T 7s, 3921... tease “sed? re 80 M. Lachenbruch @ Co. 
. sked. Firm. zitles Serv deb (s, 1966. . .160 65 H. F. McConnell & Co. 
ey _ eee as - Harris, Forbes & Co. = Ry < L ref & ext 5s’40 69 “1 C. Spiller & Co 
ron, O, reg “Libs, 1931... 4.60 basis Estabrook & Co. a = ater Supply cons wa x 
Amsterdam, N Y, pk 5s, er.. 4.35 basis A. B. Leach & Co. a cals Mido ae ak | aos: 83, H. C. Spiller & Co. 
Bolse City, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co. Peo 1 ey ey 58, 1934. 89 91% Mark C. Steinberg & Co. 
Boston, Mass, reg 414s, '60.. 4.20 basis Harris, Forbes & Co. Meet Wat Wk oF Ss, (48 = 8 OH. C. Spiller & Co. 
Clay Co, Iowa, fdg, 5s, sr.... 4.60 basis B. Leach & Co. United Lt - Ry. L. ra 92 =o. C, Spiller & Co. ; 
Cleveland, O, reg 4%, sr... 4.40 basis an Forbes & Co. ref 5s, 1932 ys is as en a : 
snry Co, O, 5% bds sr..... 4.75 basis Tucker, Robison & Co. Union Ei Lt & Pr 4s. 1932.. 88 oe Sutro & Kimbley. 
Houston, Texas, 5s, 1 .... 4.90 basis Robert C. Mayer & Co. o t r 4s, ~# ve Mark C. Steinberg & Co. | 
Houston Wharf 5s, sr...... 4.70 basis A. B. Leach & Co. United Rys of St L 4s, 1934. 52% 53% Mark C. Steinberg & Co. 
amestown, N Y, reg 5s. sr.. 4.30 basis Harris, Forbes & Co. 
‘hnson Co, Tex, cpm 5%s.. 5.00 basis Estabrook & Co. Public Utility Stocks. 
icas Co, O, 54% bds sr..... 4.60 basis Tucker, Robison & Co. Name Bia. 4 
Memphis Riv Ter 5s, sr. ...475 basis A. B. Leach & Co. a Asked. Firm. 
inneapolis, Minn, 5s, ei. 4.50 basis Estabrook & Co. ~— — & El ofd coeeeees MOY 126 H. F. McConnell & Co. ; 
Minneapolis, Minn, 4s, 1 . 4.45 basis Robert C. Mayer & Co. tam pa é@ El ec & sence ‘a’ an 42 42 H. F. McConnell & Co. 4 
wark, N J cpn Gd 4s, ‘A L ec Co 6% p 4 Ps. Sutro & Kimbley. 4 
ME. sserenaetantihibnees 4.45 basis Estabrook & Co. ae ee ee ee Peso =e 216 220 =H. F. McConnell & Co. | 
Omaha sch dist 4%s, 1945.. 4.50 basis Harris, Forbes & Co i at = - F. MeConsell & Os. 4 
t Louis City 4s, 1928-29-31. 95 96 Mark C. Steinberg & Co. ‘Gitics Service como “ on, |=, Metenael 6 Ca 
Seattle, Port Wash 5s, 1954..4.87 basis Robert C. Mayer & Co. Cities y work va teres £9 aes Claude Meeker. 
Canal Bds, 1947-57........ 4. * basis Fred’k Peirce & Co. ji: cn a 490 Claude Meeker. 
United Kingdom of Great Britain |... Cities meeed e com....... 400 H. F. McConnell & Co. 
and Ireland, 20 yr, 1981, 5% 5.709, Sutro & Kimbley ag Be ervice pfd........ ‘ 76 7 H. F. McConnell & Co. 
Wildwood, N J, sewer 44s, sr. fas basis A. B. Leach & Co. ac Gas & Elec pfd....... 88 90 H. F. McConnell & Co. 
Railroad and Industrial Bonds . Industrial and Miscellaneous Stocks. : 
N ; Acked Firm. Name. . Asked. Firm ; 
dvanee Rumely 68, 1925. ot 95 M. Lachenbruch & Co. y rong? Road Mach pfd....... 67 71 =O. C. Spiller & Co. : 
lessemer C & I Gs, 1921....101% 104% H. C. Spiller & Co. cn Sige ESN Come 120 12) Mark C. Steinberg & Co. 
llette Safety Razor 6s... .164 168 M. Lachenbruch & Co. ror tg is Add Machine... .275 250 M. Lachenbruch & Co. 
idson Navigation 6s..... 58 62 M. Lachenbruch & Co. chicago Ry Equipment..... 105 108 Mark C. Steinberg & Co. ; 
erless Tr & Motor Co.... 97 99  M. Lachenbruch & Co. Consolidated Coal ......... 00 60 Mark C. Steinberg & Co. 
ylor-Wh I & S 6s. 1942.. 97 100 M. Lachenbruch & Co. te monod —— og 4 ont ir toe ae yy & Co. 
3 5s 195 3 ere > s a Estabroo \ 
S Steel 1st 5s, 1951...... 101 103 M. Lachenbruch & Co. Geneva Cutlery Corp 8% pfd 99 101% A.D. + din ag 5 on 
St L, Rky Mt & Pac com... 38 42 Mark C. Steinberg & Co. 7, 
Public Utility Bonds. Simmons Co pfd........... 97 Sutro & Miebleg. ( 
Name. Bid. Asked Firm. Stollwerk Choe Co pfd..... 102 103%, Estabrook & Co. $ 
4m Water Wks & Elec 5s, Titusville Iron Wks 8% pfd. 95 Sutra & Kimbley. fi 
TOBE occ cc cscccetvisises 65 H. C. Spiller & Co. Valvoline Oil pfd... 107 Estabrook Co ~~ ; 
Ark Wat Co (L Rk) 6s, 1939 90 95 H. ©. Spiller & Co. Waitt & Bond re .100 103 Estabrook & Co. 
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of high grade Industrial Preferred Stocks. 


sonally handle. 


cially attractive at the present time. 


to sell. Address 





Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live investment house or dis- 
tributor of unquestioned standing, who either is now, or is considering, the distribution 


Through my activities as a specialist for the last ten years in this class of securi- 
ties in the New England market, and as a consequence of the many successful issues 
that I have placed, through my own Selling Organization and in association with other 
New England distributors, | now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to me than I can per- 


Many of these issues, which are in the nature of re-financing of old and well es- 
tablished industries, located not only in New England, but in the States of New York, 
New Jersey and Pennsylvania, are such as would be from every point of view, espe- 


1 am desirous of obtaining a personal interview with any such banking house or 
distributor, who would be interested in joining with me in underwriting and distribut- 
ing the class of securities indicated above. 

I will furnish the issues, write the ticket, furnish all or any part of the financing 


necessary, distribute any part of the issue myself, and make a good deal with any 
high grade, aggressive distributing house that wants attractive Preferred stock issues 


THOMAS C. PERKINS 


INVESTMENT BANKER 


Hartford, Conn. 





' . _ ‘ “ 
Hylan Continues Traction Fight 

Mayor Hylan, of New York, conti s to press his 
ht avainst the New York traction interests in an effort 
to defeat what he says is a “plot” to establish a universal 
8c. fare on all the | traction lines of New York City 
He first announced his determination to name a “vigilance 
committee” of 1,000 citizens to watch the “plot” and guard 
ind later he instructed the Corporation Counsel 


jy 


uvainst it 
to apply for a writ of prohibition to restrain Public Ser- 
vice Commissioner Nixon from granting any more fare 
increases in defiance of the city authorities and in the face 


of the contracts the companies have with the city for a 


2c. tare 

| City authorities became alarmed when the Public 
Service Commissioner, ignoring the 5c. fare contract with 
the city. allowed the North Shore Traction Co. to es 
tablish the zone svstem of fares, which resulted tn an in- 


rease above the 5c. rate, and also received the application 


of the Manhattan & Queens Company tor an increase 
When the Corporation Counsel received the Mayor's 
instructions regarding the situation, he said the scheme 
evidently in view was to treat the 5c. fare contracts as 
“scraps of paper” and that a writ of prohibition was the 
only thing that would stop it. The Mayor has notihed 
the North Shore Traction Co. not to exceed its authority 
to charge more than 5c. fare, but the notice has been 
ignored. If the writ of prohibition is refused by the courts, 
the local traction companies will undoubtedly apply at 
once for a fare increase, and it will probably be granted. 
In the event that court intervention succeeds, there seems 


to be no escape for the Interborough from bankruptcy, 1t 


the company’s officials are to be believed, but it is possible 


that. havine exhausted all efforts to obtain the fare ad- 
vance. the Interborough might succeed in interesting the 


hankers who underwrote the company’s $160,000,000 of 


5 per cent. bonds and obtaining a loan sufficient to tide 


the company over the period of readjustment. Bankers 


might be 
responsibility to investors who took the bonds. 








100 Years of Commercial Banking 


ede al CHATHAM & PHENIX 
—~ NATIONAL BANK 
pe Capital & Surplus $12,000,006 
Nao Resources . . $150,000,000 
| BANK 149 Broadway. Singer Bldg. 


jo oF Sew veen nd 12 Branches 




















Ann Arbor R. R. com. & pfd. 
Glen-Lowry preferred & com. 
Drayton Mills com. & pfd. 
Lanett Mills 

U. S. Light & Heat 6’s, 1935 


H.C. SPILLER & COQ., Inc. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 











Italian Bonds & Currency 


Russian Bonds & Currency 
Bought—Sold— Quoted 
R. A. SOICH & CO. 


10 Wall Street Rector 5289-5292 New York City 








BHannebiqg SK CO. rice: sion 


Marine 
| VAY Marine Financing Siniatibnniad 
v7: ” Marine Securities etm 
139 Broadway, New York 
Foreign Exchange Letters of Credit 
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encouraged to do this owing to their heavy 





A 6° FIRST MORTGAGE BOND 
Maturing Nov. 1, 1922, to yield 7.30% 
Send for Circular F.W.-2 


GEORGE H. BURR & COMPANY 


120 Broadway, New York 
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BOND OFFERING. 


DIVIDENDS. 





$10,000 
Town of Judith Gap 
Wheatland County 


Montana 
Water Bonds 


-OTICE IS HEREBY GIVEN that the Town 
udith Gap, Wheatland County, Montana, 
on the 10th day of October, A. D. 1919, 
the hour of ten o’clock (10:00) A. M. 
he office of the Town Clerk of said Town 

the Journal Office in Judith Gap, Mon- 

1, sell at public auction to the highest 

ider for cash twenty (20) coupon “Water 
ds” of the denomination of five hundred 
irs ($500.00) each. Said bonds to bear 
rest at the rate of six per cent. (6%) 
annum, payable semi-annually on the 

t day of January and July of each year. 
1 bonds to bear date of the 1st day of 

y, 1919, payable in twenty (20) years, 

i redeemable in ten (10) years from their 
; the principal and interest pay: ible at 
office of the Town Treasurer of said 

vn or at the option of the holder at 

bank in New York City to be desig- 
d by the Town Clerk. No bid can be 
ived for less than par and accrued inter- 
Each bidder is required to deposit a 
k, certified by some bank, in the 
of five hundred dollars ($500.00), pay- 
to the Town Treasurer of said Town. 
1 guaranty that he will take up and 
for said bonds as soon as the same 
signed and ready for delivery. 

iid bonds are known as “Water Bonds” 

| are issued for the purpose of procuring 
dditional water supply and securing 
dditional water plant and water system 
the Town of Judith Gap, Wheatland 
ty, Montana. A eomplete transcripi 

| proceedings tcuching the issue of 
bonds will be furnished by the under- 
ed upon application by letter or wire. 

ited August 25 1919. 

rder cf the Town Council of the Town 

udith Gap, Wheatland County, Montana. 
LYLE A. COWAN, Town Clerk. 

te: This notice republished for the 

n that former not’ce did not reach New 

k in time to be published four full weeks 

New York newspaper as required by 

ite.) 





SPECIAL MEETING. 





Sinclair Consolidated Oil 
Corporation 

NOTICE OF SPECIAL MEETING OF 
or KHOL DERS FOR CONSOLIDATION 

e S holders of 

] r Consolid ated Oil Corporation: 
rICE IS HEREBY GIVEN that a spe- 
meeting of the stockholders of Sinclair 
lidated Oil Corporation, a New York 
oration, will be held at the office of the 
ration, Reoms 3123-3129, No. 120 Broad- 

in the Borough of Manhattan, City 

State of New York, on the 22nd day of 

mber, 1919, at 2:00 o’clock in the after- 

. for the purpose: 

Of considering an agreement, bearing 

the 25th day of August, 1919, heretofore 
le and entered into by and on behalf 

Sinclair Gulf Corporation, Sinclair Oil 
‘efining Corporation, and Sinclair Con- 
lated Oil Corporation, corporations of 
State of New York, by their respective 

Boards of Directors, whereby said corpora- 
t have agreed to consolidate, pursuant 
he provisions of the Business Corpora- 

L aw of the State of New York: 

Of voting upon the question whether 
t such agreement so made and entered 
shall be ratified, assented to, approved 
adopted, and such consolidation con- 
mated, 

Of taking any other action in the 
1ises and transacting any other busi- 
that may properly come before the 
ting. 
ch agreement will be submitted to the 
ting of the stockholders hereby called 
every stockholder attending will be 
ished with a printed copy thereof and 
\y time before such meeting any stock- 

ier will be furnished with a printed copy 
uch agreement upon application there- 
during business hours, to A. Steinmetz, 
Secretary of the corporation, at his office, 
ms 3123-3129, No. 120 Broadway, in the 
ugh of Manhattan, City and State of 
York, 
ransfer books will be closed at the close 
business September 18th, 1919, and will 
iin closed until the close of business 
tember 23rd, 1919, or the day following 
later date to which the Special Stock- 
iers’ Meeting may be adjourned. 
dated August 25th, 1919. 
BY ORDER of the Board of Directors. 
A. STEINMETZ, Secretary. 


BELIEVES IN IT. 
you well know I am a steady 
er and adherent of your most 
lable paper. I believe in it more 

more the longer I read it. 


W. T. Erickson. 








AMERICAN CAR AND FOUNDRY CO. 
New York, September 4, 1919. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 82 
A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able Wednesday, October 1, 1919, to stock- 
holders of record at the close of business 
Monday, September 15, 1919. 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary 


AMERICAN CAR AND FOUNDRY CO. 
New York, September 4, 1919. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 68 
A quarterly dividend of three per cent. 
(3%) on the Common Stock of this Com 
pany has this day been declared, payable 
Wednesday, October 1, 1919, to stockholders 
of record at the close of business Monday 
September 15, 1919. 
Checks will be mailed by the Guaran 
Trust Company of New York 
S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 


4, 





AMERICAN SNUFF COMPANY 
Memphis, Tennessee, Sept. 3, 1919. 
Dividends of 1%% on the Preferred and 
3% on the Common stock of AMERICAN 
SNU FF COMPANY were today declared pay- 
able October 1, 1919, to stockholders of rec 
ord at the close of business September 15, 
1919. Checks will be mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 





American Woolen Company 
(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 
Notice is hereby given that the regular 
quarterly dividends of One Dollar and 
Seventy-five Cents ($1.75) per share on the 
Preferred Stock and One _ Dollar’ and 
Seventy-five Cents ($1.75) per share on the 
Common Stock of this Company will be 
paid on Oct. 15, 1919, to stockholders of 

record Sept. 15, 1919. 

Transfer books will be closed at the eless 
of business Sept. 15, 1919, and will be re- 
opened at the opening of business Sept. 26, 
1919. WM. H. DWELLY, Treasurer. 

Boston, Mass., Sept. 4, 1919. 





CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 29 
September 2nd, 1919. 
The Board of Directors has today declared 
the twenty-ninth quarterly dividend of on¢ 
t quarters per cent. (15%,%) on the 
pi stock of Central States Electric 
Col i n, payable October Ist, 1919, to 
preferred stockholders of record at the close 
of business on September 10th, 1919. Checks 
will be mailed. 
E. W. FREEMAN, Treasurer. 





Computing-Tabulating-Recording Company 


50 BROAD STREET, NEW YORK, N. Y. 

The Board of Direeters of this Company 
has today declared a regular quarterly divi 
dend of one per cent., payable Octeber 10, 
1919, to stockholders of record at the close 
f business on September 25, 1919. Transfer 
bocks will not be closed. 
August 26, 1919. J. S. OGSBURY, Treasure! 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., August 27th, 1919. 
The Board of Directors has this day de 
clared a dividend of 444% on the Common 
Steck of this Company, payable September 
15th, 1919, to stockholders of record at close 
of business on August 30th, 1919; also divi 
dend cf 144% on the Debenture Stock of 
this Company, payable October 25th, 1919, 
to steckholders of record at clcse of busi 

ness on October 10th, 1919. 
ALEXIS I. DU PONT, Secretary 


William Farrell & Son, Inc- 


New York, Aug. 20, 1919. 


INITIAL DIVIDEND 


At a meeting of the Board of Directors cf 
William Farrell & Son, Ine., held August 20, 
1919, an initial dividend of $2.33 per share 
was declared on the preferred stock of the 
company, payable October 1st, 1919, to share- 
hc lders of record as they “> ar at the close 
«f business September 20, 1919. This divi 
dend is at the rate of 7% fer the first four 
months of the company’s incorporation. 

JAMES T. WOODWARD, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of ONE DOLLAR 
AND FIFTY CENTS (41.50) PER SHARE on 
the Six Per Cent. Preferred Stock of this 
Company has been declared, payable Octo 
ber 1, 1919, to stockholders of record at the 
close of business September 15, 1919. 

F. A. SEAMAN, Secretary. 

New York, September 2, 1919. 
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A. W. Wallace & Co. 


Members Detroit Stock Exchange 


Investment Bankers 


Penobscot Building, Detroit, Mich. 




















DIVIDENDS, 





Springfield Railway and Light Company 
PREFERRED STOCK DIVIDEND NO. 19 
New York, September 3, 1919. 
The Board of Directors has this day de- 
clared the Nineteenth Consecutive Quarterly 
Dividend of One and Three-quarters per 
cent. (1%,%) on the Preferred Stock of the 
Springfield Railway and Light Company, 
payable October 1, 1919, to the Preferred 
Stockholders of record as of the close of 
business September 15, 1919. Cheeks will 
be mailed. Bocks for the transfer of the 
Preferred Stock of the Company will not 
be closed 


J. DUNHILL, Treasurer. 





Swift & Company 
Union Stock Yards, Chicago 


Dividend No. 135 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on October 1,1919, to stockholders of record, 
September 10, 1919, as shown on the books of the 
Company. The Stock transfer books will be closed 
September 10, 1919, and remain closed until 
October 1, 1919. 

F.S. HAYWARD, Secretary 





KERR LAKE MINES, LIMITED 
61 Broadway, New York 
September 3, 1919. 
Reduction of Share Capital 
fhe share capital of this Company has 
now been reduced from $3,000,000 to 
$2,100,000 by reducing the par value ot 
each share from $5.00 to 4.00. 
\ distribution of capital of $1.00 pe: 
share in pursuance of such reduction will 


be made to shareholders of record at the 


close of business on September 13, 1919. 
Certificates should be presented to the 
company at its office, No. 61 Broadway, 
Borcugh of Manhattan, New York City, on 
or after the 22nd day of September, 1919, 
r the payment of $1.00 per share and for 


the notation on said certificates of the 
reduction of share capital and of the pa 
value f each share. 


KERR LAKE MINES, Limited, 
E. H. WESTLAKE, Secretary 





NOTES OF THE CURB MARKET 


The Curb.Market was irregular in 
price movement last week, but the 
general trend was toward improve 
n th sentiment more cheerful 
Outside public participation was n 
heavy however, and the trading wis 
la protess ] 

Cosden & ( as a strong feature 

he low price il list and got up 
around 1] lr) Sinclair issues were 
it es str ut not aggressive] 


S Comn Petroleum hel: 
t! inmnouncement of a new 
ing Lhe cheap oils lac 
sna ell Transport recovered som 
he ss suffered in August and was 
in d demand around 70 to 71 
The Savold re shares made ne: 
low prices on scattered selling by dis 
i ( nte | hol ers 
Midwest Refining was fairly stro1 
ne I T rte progress iila 1% 
oil leasing bill Generai Asphalt 
has recovered about six points of th 
loss it suffered 1 the August decline 
ererceg toa ROLLING MILLS. 
al tradin began on Friday in 
Pe newly created Roc kaway Rolli 
Mill Co. stocl There are 609 000 
I nd the « pany has a moder 
plant at Rockaway, N. J. The range 
was between 11 and 12. Earnings 
11) he last 4 vears before Federal 
tax¢ were around $775,000, and the 
company is now working at capacity. 
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In Brooklyn, N. 


Sept 
Ih Th Lj { ry fj a 
e Land of fairy Finance 
Vg? ’ , . 
Stiles’ Church Work—Union Trust, the Bunco— 
The Slaughterer of Giants—Unusual Opportunities 
A Religious Faker. Must Be a Sand Bank. 
Y., there is an individual, Stiles by Our Chicago correspondent relates an experience 
name, who has selected ministers of the gospel as his an investor with A. C. Tisdale, a local mortgage brok 
special subject upon which to operate. For their special which would indicate the necessity of investors in ¢ 
benefit he is operating speculative pools, out of which class of security carefully investigating the anteced 
lie expects to make sufficient profit to enable them to ex- and business reputation of mortgage brokers, a num 
perience some of the joys of wealth. Stiles’s special plea of whom having all the ear marks of get-rich-quick op: 
is that he has been connected with church work for many tors, have sprung up in Chicago since real estate there STA 
years, but his labors have proved unprofitable, for his assumed boom proportions. This investor purcha 
good wife and himself never could make both ends meet from Tisdale some second mortgage notes, payment ©: ‘ 


until God took special pity on him and helped him out. 
According to Stiles, being of a religious turn of mind, in 
gratitude to his Maker, he now devotes his life to helping 
other struggling and financially hard-pressed ministers to 
secure financial independence. In what he styles “a per- 
sonal letter,” but which in reality is mimeographed and 
must be mailed by the hundreds, he relates how he no- 
ticed in the “Ladies’ Home Journal” a special page de- 
voted to telling the experiences of a number of women 
who had entered into the field of finance and made a suc- 
cess of their ventures. One of the ladies, he says, taking 
pity upon his struggles, took his money in charge and, 
by investing it in stocks in Wall Street, made considerable 
money for him. Not only was this his experience with 
one of these women, but a number of others informed him 
that they could do likewise. It is a distorted story, for 
these women are connected with reputable firms and would 
not ally themselves with any scheme of a _ blindpool 
character. While the Lord has entered into partnership 
with Stiles without any charge, still this individual is 
playing a trick upon his Maker, for he is quite willing 
to take a rake-off on any of the profits which emanate from 
this arrangement. Stiles’s scheme is a brazen attempt to 
use religion as a cloak to gain the confidence of the most 
susceptible class of people, as ministers usually are, for 
a larger number are found among the victims of get-rich- 
quick schemers than in any other class. 
a * *” 
A Flighty Comparison. 

In an amber-colored circular the promoters of the 
Great Southern Sulphur Company dwell upon the enor- 
mous profits made by two well established and well known 
southern sulphur corporations, as indicating a like profit 
to be made out of their own enterprise. Investors are 
impressed with certain arguments as assurance that their 
money will be safe in this enterprise, for it is arranged 
that, instead of selling stock, lots are sold to them for the 
sulphur royalties from which they are to receive from 
the company seven-eighths of the profit, while the re- 
maining one-eighth the company will retain. However, 
before the immense profits are obtained, it is necessary to 
get the sulphur and if this product is not dug out of the 
earth in sufficient quantities to make the profit, what is 
left to the investor is a patch of earth in a barren part 
of the country. 

* * . 
Another Bunco Trust Company. 

The State of Texas must have very loose banking laws 
to permit fake “trust companies” to flourish within its 
borders. Recently we referred to the Houston Bank & 
Trust Company, which, under the guise of a banking in- 
stitution, was working the country in connection with a 
wild-cat oil scheme. However, it does not stand alone 
in its get-rich-quick empire, for it has a worthy imitator 
in the Union Trust Company, which is also located in 
Houston, Texas, and is an off-spring of the opérations of 
Henry N. Hoffman, who has been associated with a num- 
ber of get-rich-quick oil enterprises. At present this 
trustless trust company is promoting the sale of stock of 
Ranger & Burkburnett Oil Company No. 2. To trust it 
will mean to bust vourself. 


which had been overdue for some time, but this bri 

keeps putting him off and urging him to accept new notes Ca 
in larger amounts for the notes which have matured. 
whole transaction is peculiar; it looks as if his se 
mortgage notes must be a lien on one of the numer ; 
sand banks which skirt the shores of lower Lake Michi: Sti 
Tisdale himself does not bear an enviable reputation ‘ 
is now operating under the name of the Real Estate 


sets Company. $874 
* * * 


Jack, the Giant Killer. n 

There is a motor corporation located in Dallas, 1 $1,8 
which exuberantly pretends it is going to knock the s; 
out of the successful automobile companies and e: 
in this industry the role of Jack, the Giant Killer 
calls itself the Little Motor Kar Company, but befo: 
engages to slaughter giants it needs some money to b 
factories for the manufacture of all little things in auto- 
mobiles, motor trucks, trailers and farm tractors. Tho 
now possessed mainly of an ambition which is as br 
and as wide as the state of Texas itself, nevertheles: Pp 
offers to return to investors $10,000 for every $10 iny 
ment. There is nothing little about the company or 
claims, to say the least. 

* * * 


A Poor Standard of Finance. 

Now cometh along the Standard Finance Company 
New York City, offering two “unusual opportunities,” 
consisting of a chance to buy a builder’s note, promis 
to return 312 per cent. per annum on the investment.  \ 
other of its schemes is to offer to buy an unnamed st 
with a par value of $5 for only $2, for which an act 
book value of $20 a share is claimed. If this were 
actual fact, then the investor is buying something wort 
four dollars for every dollar paid in. The cheap literatu 
this firm employs makes us even suspicious that this | 
nance Company has not sufficient money on hand to | 
the cost of good printing. Still New York is filled wi 
financiers who can make others wealthy but seemingly 
unable to lay aside a bank account for themselves. 
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EAST COAST FISHERIES OVER- 


SUBSCRIBED. 


overscription of the offering of 
00 East Coast Fisheries Com- 
per cent. cumulative preferred 
yy I. M. Taylor & Company 
en announced. In the offering 
mpany was described as one of 
ist prominent fisheries produc- 
ompanies. Upon completion of 
it contract, it will be the largest 
United States, owning the great- 
eet of modern steam trawlers. 
of this issue is to be used in the 
gement of the equipment, in- 
ig the addition of several new 


SCiS. 


* ad * 


STANDARD TANK CAR OFFER- 


Cr 


ING. 


tzer, Roick & Co. are offering a 
ssue of $3,000,000 Standard Tank 
ompany 8 per cent. cumulative 


ferred stock. The company is a 


solidation of the Standard Car 


nstruction Company, the Standard 


p 


Equipment Company and _ the 
ard Tank Car Company. The 
ined net earnings of the com- 
s now consolidated for the first 
months of 1919, amounted to 


$301, before allowing for Federal 


This was over ten times the 
end requirement. Net earnings, 


1917, were $1,668,854, and for 1918, 
14.029. Total net assets are shown 


ver $6,000,000, or over twice the 
int of the preferred stock issue. 
idition to the manufacture and 
f cars, an important part of the 

pany’s business is the owning 
leasing of tank cars for trans- 
tion of petroleum ‘and other 
| products. 
x * * 


* * * 
REFERRED STOCK OFFER- 
INGS. 


stabrook & Co. of Boston and 
York, are offering a diversified 
industrial preferred stocks, all 
ich are safe and well protccted 
tments. They are Federal Rub- 
7 per cent. lst preferred at 101 
ividend, yielding 6.90; Fisk Rub- 
Co. 7 per cent. Ist preferred at 
nd dividend, yielding 6.90; Min- 
Tapioca Co. 7 per cent. preferred 
and dividend, yielding 7.15; 
hwestern Leather Co. 7 per cent. 
rred at 100 and dividend, yielding 
cent.; O’Neill & Co., Inc., 7 per 
Ist preferred at 99% and divi- 
yielding 7.04; Steel & Tube Co., 
\merica, 7 per cent. preferred at 
ind dividend, yielding 7.15; Stoll- 
k Chocolate Co. 7 per cent. pre- 
d at 103% and dividend, yielding 
Waitt & Bond, Inc., 7 per cent. 
erred at 103 and dividend, yield- 
6.80; Valvoline Oil Co. 8 per cent. 


ferred at 107 and dividend, yielding 





intic Steel 


’roducts Coke 
reoal Iron 
tiss Aeroplane pfd 
nlohr (Otto) & Bro........ 55 60 


INDUSTRIAL STOCKS. 
1 Lachenbruch & Co., Equitable Bldg., 
N. Y. City. 

Bid. Asked. 
: ees 2. 60 70 
Trverrtrrrre ere . 80 90 
vughs Adding ......... oe sae 285 
rrcry y 115 120 


enlohr (Otto) & Bro pfd..... 96 99 


ette Safety Razor... 


B 
B 


we. EE Cree 44 45 


| See s a0ke 165 
Kirschbaum...... 
Kirschbaum pfd 


igh Valley Coal Sales....... 89 91 


na Locomotive 


ink 
of 


lattan Electric ........... 48 52 


agnolia Petroleum ........... 430 460 


nn. Coal & Coke 


ee | 


lich Limestone & Chem pfd.... 21 23 
dd I Si 112 117 
‘estinghouse, Church, Kerr.... 58 63 
VFICME Martin pld....cccccccce 87 90 


Ss 


| NES eae 68 72 
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FOREWORD. 


Intelligent and successful investing is based upon a thorough knowl- 
edge of security values. 


Such knowledge is best acquired by reading constructive financial 
literature, prepared by individuals who are authorities on their subjects. 


The purpose of this Bureau is.to help our subscribers to the reading 
of current literature issued by reputable investment houses, by calling 
their attention each week to such material as we believe will be of in- 
terest and benefit to them. 


Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept., The Financial World. 29 
Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 

It is important to mention date of issue in which the literature you desire 
is listed, to insure receiving it. 


Look Over This List Carefully 


ON BONDS. 
Baby Bonds—A booklet giving a list of such invest- 
ments in $100 denominations 


Sound Bonds of Essential Industries—A list of such 
securities. 


Foreign Government Bonds—English, French and 
Canadian. 





San Francisco, California, 414 Per Cent Water Bonds— 
Yielding 4.80 per cent. 


ON STOCKS. 

New Haven Clock Company—A circular describing the 
7 per cent. cumulative preferred stock of this old 
New England Company, yielding 7.29 per cent 

Shell Transport & Trading Co.—A special letter dis- 
cussing the prospects of this company 

Procter & Gamble—6 Per Cent. Preferred Stock—A 


descriptive circular. 








American Telephone & Telegraph Co.—An analysis. \ 

Chino Copper—A summary of its conditions and pros- 
pects. 

Island Oil & Transport—A discussion of its situation 

Red Book of Standard Oil Stocks—giving in detail the | 
financial status of these securities. 

Preferred Stocks—A booklet giving an excellent list of 
preferred stocks, of a steady earning power and | 
security yielding 6% to 7 per cent 


ON MISCELLANEOUS. 


General Business Conditions—A booklet describing this 
subject of general interest to all business men. 

A Complete Discussion and Analysis of the Petroleum 
Industry—With a forecast of the probable position 
in the next few months 





Marine Securities—Particulars given regarding such 
investment opportunities. 

The Province of Quebec and Its Municipalities—A 
synopsis of what the Province of Quebec has done 
to promote Municipal Finance. 


Suitable Investments for Business Men—A circular. 


Stumbling Blocks of Finance—A booklet on the pit- 


falls of investments 
Sept. 4, 1919 
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N. ¥. STOCK EXCHANGE PRICES. 


Bulls and bears broke about even in 
an exciting tussle last week, though 
the bears were probably pinched the 
hardest. The movement at times took 
on the character of desperate gambling 
ventures rather than clean-cut specu- 
lative operations. It was not an edify- 
ing spectacle and the public was con- 
fused and made timorous by the erratic 
advances and subsequent sharp de- 
clines. Friday's prices: 

High. Low. Close. 





Alaska Gold M........++- 3% 3% 3% 
Allis Chalmers ........+++ 45% 438% 44% 
Amer Agri Ch.........--- 97 06 96% 
Amer Cam ......cceccccecs 56% 54% f 
Amer Car & F.........++:+ 137% 133% 134% 
Amer Cotton Oil........- 57% 56% 57% 
Amer Hook & Ladder.... 3814 35% 3656 
Amer H & L pfd.........-- 13058 27 128 
Bamee BOR ccd ccccceseseccs 47% 47% 47% 
Amer Int Corp........---- 05 101% 102 
Amer Locomotive ......- 97% 92% 94% 
Amer Malting ......--+>+. 56 56 56 
Amer Smelting .......+-- 78% 77% 177% 
Amer Steel Fdry.......--- 40% 4 40 
Amer Tel & Tel......---- 101% 100% 101% 
Amer Woolen .......+++++- 118 112% 114% 
Baeee BIO 6 oc cccccccseess 23% 2214 23 ; 
BMOGORES 40cccccccccecees 69% 67% 68% 
MOERIEOE ccccccccescccess 91% 90% 90% 
*Atl Bir & Atl........----- 11% 11% 11% 
Atl G & W I...c.ccceeees 164 155 158% 
Baldwin Loco ......--+++. 23% 116 119 
Balt & Ohio..........---- 41% 41% 41% 
Barrett Co. ......-e++e0+5 = a = 
Batopilas M_ ......+-++++: 1% ay 

Beth Steel B.........++-: 935g 88% 1 
Booth Fish ........-eeees 18% 17% 17% 
Brunswick ......0-sceeees 11% 11% 11% 
Butte & Sup.......-..+-+- 26% 26% 26% 
eS eae 37% 34 36 
Cal Petvel ...cccssccccese 53% 47% 53% 
Can Pacific ........++++:. 152% 150% 151 
Central Fdry ......--++:: 32% BS 32 
Central Leather .........-- 103% 97 9014 
Cerro De Pas........---> 56% 5d oe 
Chand Motor ...........-2804% 277% 285% 
Ches & Ohio.........++++- 57 56% 56% 
5 RSE 9% 9% 9% 
3 G&S Serre 25% 25 25, 
Oe ee Oe Me Oe cesscveces 74% 74 74 
Chile Copper .........++- 24% 23% 24 
Chino Con Copper......-- 45% 45% 45% 
Cluet a we og Se = = = 
Col Fuel & Iron........-- 5 5 ‘ 
Cal Gem Miec.... cc csseces 6344 63 63% 
Consolidated Gas ......... 95% 95% 95% 
Come COM cvccccccccecoss 96% 93 93 
Corn Products .........- 88 84 86% 
Crucible Steel .........-.- 175% 167% 169 
Crucible Steel pfd........ 105 104% 104% 
Denver & Rio G.........- 10 10 =610 
Denver & Rio G pfd...... 17% 16% 16% 
Dome Mines ...........-:- 13% 13% 
Pre TTrr Tre f f 
Gaston Wms ......+++++> 

Gen Electric .........-++- : 

Gen Motor .....cccceceees z 

Goodrich B F.........0++:. ¢ 

Goodrich pf@ .........+::. 

Gt N Ore Subs.........-.-- 

Haskell-Bark .........-+-:; 

Illinois Central .......... 

Pe: Gee cccevcass 

BOE COM ccccvaccccccace 

Int Har Corp...... 

Int Mer Mar........ 

Int Mer Mar pfd 

CE TO cicececevicasen 

DE BEE scccniuseccuens 

Mem GC Bis ccc cccccriice 

i Ss & Saar 142% 135 137% 
CO .  ccasenweeamen 37%, 36% 36% 
eee ee i MET TREE 61% 57 61% 
Lackawanna Steel ....... 82 80% 80% 
Lehigh Valley ........... 49%, 48% 49% 
See Meee Tine. .6.66 20 31% 31 31 
ee eer ee 110 «6108 )~= = 108 
ND bo cbcecereencas 49% 47% 47% 
Max Motor Ist pfd........ 82% 80% 80% 
 "E § 2 eae 42% 40% 40% 
SY EE ndee te cecesaees 285, 28 28 
ee RD on caterers .... 837% 37% 37% 
Nev Con Copper......... 19% 19 19 
DO Mee BGO. ciccccsce 1138 +4111 += #141 
eek. ee 73 72% 73% 
Po MME BRA codecccases 32% 31% 31% 
R&S Freer. 20 20 20 
Norfolk & Western........ 100% 99% 99% 
Northern Pacific ......... 8S 87 87 
Nova Scotia Steel......... S4 77 79 
i i Se 5554 535% 54 
3. 2 2 ee 10% 10 10 
2 Serer 43% 43 435% 
Wem Gea Btesl. .. cccccvcies 45 43 44 
LG ae 354% 35 F 
CO siccddecagen boy 56 58% 
a , errr 22% 21% 22 
0 Ee re ee 66% 64 5 
OSS A eee 33% 38% 33 
Pressed Steel Car......... 92% 89 90 
Ry Steel Spring.......... opi, 97% 977 
Ray Con Copper.......... 24% 24 24 
Ge a 80 78% 79% 
ce sell ap SEER 25 245% 25 
OSS RE Fee 19 19 19 
C—O 8 ae 15% 15 15 
ft’ 2h, eee 25% 25 25 
i See 15 15 15 
eT | Saree 9% 9 9% 
| fare 6154 % 591% 
Southern Pacific .......... 102 99% 101 
| 2c 255% 25 25 
DT + d¢i wear eccache 117% 111% 113% 
2 fee 52% 47% 5O 











yk MP Pete eee sued” 26914 263 
Union Pacific ............ 123 121% 
Uni Alloy Steel........... 53 
Steel 106% 103 
7 84 
JF a ee 83%, 81 
DE £.0's6-csbagesdd ements 11 10 
RS 13 12 
WH RRPMOORS oc isccscccccte 114 113% 
Westinghouse ............ 55% 54 
Tee Gi isc s de ascawe 85 8444 
Wh & Lake E............ 17% 15 
.. keer 63 61 
Willys Overland........... 34 331% 
WED box cvasdadecsan 125 125% 
*Ex-dividend. 


12 
114 
54% 
84% 
16 
62 
33% 
125% 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 





City. Members N. Y. Stock Exchange. 
Bid. Asked. 
Amer Light & Trac com........ 216 220 
Amer Light & Trac pfd......... 95 97 
Adirondack Elec Pr com........ 14 17 
Adirondack Elec Pr pfd........ W7 79 
*Amer Gas & Elec com......... 121 126 
*Amer Gas & Elec pfd......... 40% 42 
Amer Pr & Light com.......... 63 67 
Amer Pr & Light pfd.......... 70 74 
Amer Public Utilities com...... 8 12 
Amer Public Utilities pfd....... 26 32 
Amer Waterworks Elec........ 5 7 
Amer W W & E par pfd........ 10 13 
Amer W W & E Ist pfd........ 58 62 
Carolina Pr & Light com....... 35 40 
Carolina Pr & Light pfd........ 94 98 
Cities Service COM..........c0- 470 480 
Cities Gervice pl@......ccccccce 76 77 
Cities Service Bankers Certif.... 48%, 49% 
Cities Service 7% Series B, 1966.160 165 
Cities Service 7% Series C, 1966.105 107 
A errr ror 20 24 
aero 97 101 
Commonwealth Pr, Ry & Lt com. 23 26 
Commonwealth Pr, Ry & Lt pfd. 5 57 
Elec Bond & Share pfd.......... 92 95 
Federal Light & Trac com...... 10 12 
Federal Light & Trac pfd....... 47 51 
Northern Ohio Elec com........ 21 25 
Northern Ohio Elec pfd......... 65 68 
Northern Ontario Lt & Pr com.. 11 14 
Northern Ontario Lt & Pr pfd... 57 61 
Northern States Pr com........ 67 70 
Northern States Pr pfd......... 89 92 
Pacific Gas & Elec pfd.......... 88 90 
Republic Ry & Light Co com... 13 15 
Republic Ry & Light Co pfd..... 50 53 
Southern California Edison com. 88 90 
Southern California Edison pfd.101 104 
*Standard Gas & Elec com...... 33 35 
*Standard Gas & Elec pfd...... 43 45ex 
Tennessee Ry, Lt & Prcom.... 4 6 
Tennessee Ry, Lt & Pr pfd..... 15 20 
United Light & Rys com........ 43 47 
United Light & Rys Ist pfd..... 70 7 
Western Pr com............... 24 26 
WONG BE Fie noc cc cccwcaces 76 7 
*Par value $50. 
NEW YORK CURB, 
Friday's Prices. 
High. Low. Last. 
Allied Packing ........... 56% 56 56% 
Amer Marconi ........... 6% 6% 6% 
gk errr 37%, 36% 36% 
a aS 39% 39% 395% 
Columbia Graphophone.... 504% 49% 40 
General Asphalt .......... 81 81 81 
HayGem CROM 2... ccc ccces 9% 8% 8% 
Indian Packing .......... 29% 28% 29 
Libby McN & Libby....... 28 28 28 
Submarine Boat .......... 16 15% 15% 
_ i 4 San 39 38 38, 
Pt Oe Ge GO sce csactas 13% 138% pts 
by Seorbebeeberee 2% 2% 2 
United Profit Sharing...... 2% 2% 2% 
Vanadium Steel .......... 41% 40% 41% 
CO ere 77 77 77 
"oe 9% 9% 9% 
Commonwealth ........... 57 56 56 
eee 114% 11% 11% 
ff | eer 9 9 9 
i... 4 ere 5% 55% 5% 
SE ED ncccereseacenaun 31% 31 31 
ae 7% T% Ty 
See 4 PA 
i - ea 25 25 25 
Metropolitan Pet ......... 2% : 2% 
DE EEE eéniweckdcoedes 182 178 179 
SE ED 9 n.6¢-050000408-0 3 2% 3 
, s§s§ ers 14% 14% 14% 
Preducer & Ref..........00. 8% 8% 8 
| ee 4% 4 “a 
Salt Creek Prod........... 57% 56 57 
RE ER 7% 7 
Shell Transport .......... 71% 70 71 
SE ED nov ccc cekswes 59% 57% 59 
Sinclair Gulf ............. 59% 57% 59 
die ody tesa alarm anil 9-16 9-16 9-16 
ED, a's 0d Gch ek oa da 45 42 42 
Dts a cep cinnm cae aie 1% 13-16 1 
GIN MOONE: 5 ccecsceccces 1% 13-16 2 
a TE...<........... 6% 6% «6% 
ae 2 2% 2 
ON OSS 5% 5% 5 
EE G.6ck esse ducanne 12 11 1 
Mason Vailey ............ 3% 3% 3 
id bn etn wile 10% 10% 10 
BUN, cacccsvcewsas 5-16 % 5-16 
United Eastern ........... 5% 4% 4% 
NDS. 
Allied Packing 6s.......... 92 92 92 
Russian 54s ............. 45 45 45 
i 2 ee 98 971% 98 
Swiss Gov 5ls............ 93% 9314 93% 





The Financial Wor|y 


STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad 3 
N. Y. City. 
keg 


Bid. , 
Anglo-American Oil Co, Ltd.... 22% 13 
Atlantic Refining Co..........1375 1409 
Atlantic Ref Co pfd new issue. .105 110 


Atlantic Ref Co rights new issue 28 9 
Chesebrough Mfg Co cons......29 310 
Crescent Pipe Line Co......... 35 7 
Eureka Pipe Line Co.......... 165 170 
Galena-Signal Oil Co pfd new. .108 108 
Galena-Signal Oil Co pfd old... .108 : 
Galena-Signal Oil Co com...... 96 TT 
Indiana Pipe Line Co........... 100 10) 
International Petroleum Co, Ltd. 31 jl 
New York Transit Co...... . 182 fi 
Northern Pipe Line Co........ 108 2 
hE ara | 16 
Prairie Oil & Gas Co.......... 680 690 
Prairie Pipe Line Co...........285 OO) 
Southern Pipe Line Co....... 165 170 
South Penn Oil Co............335 10 


South West Penna Pipe Lines. .100 105 
Standard Oil Co of California. .294 YOR 


Standard Oil Co of Indiana... .720 730 
Standard Oil Co of Kansas.....565 5RO 
Standard Oil Co of New Jersey .tSt 6XS 
S O New Jersey pfd new issue. .110% ill 
S O New Jersey rights new issue 10% 10% 
Standard Oil Co of New York. .304 398 
Standard Oil Co of Ohio........ 520 530 
££ B,C eer 95 105 
Waten Tank Car Ce. ....ccceces 128 132 
MISCELLANEOUS OIL COMPANIES. 
Bid. Asked 
ee ee 11 ly 
Elk Basin Petroleum Co........ 8% 9 
Houston Oil Co com.......... 110 115 
Merritt Oil Corporation........ 24% 25 
Midwest Refining Co.......... 176 177 
National Fuel Gas Co......... 15K 155 
PEMD Geo ee wwediciens ce 53 5b 
Producers & Refiners Corp com.. 8% 4 
Sapulpa Refining Co........... T% 7% 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y. City 
Bid. Asked. 
Peer et ree 97% YTy 
Bordeaux, Lyons & Mars 6s.... 99%) 99% 


Ms ctnaduese hie soos 9814 984 
Canadian 5448 .......ccceceees 99144 99% 
Gemeeee IE Ee... .ccccccerss 94% 5% 
TODD 4 cn 6 win Gna wernenie 945, HR 
oe * Sa RS eae 97 97% 
CE eee ee 94% 
I ME WR sas + eben 93 414 
LED pawn sanneuac angen 96 W614 
SE eke wine te he mae debe 97% 98 
ce OS Ee eee 91 WH, 
 . & 1 5 4 eee 91 9614 
Cuban Ext S F 4%s............ re 2% 
un. . aa Sereeeerrs ad 
EG, 5 4's weswidibe cw ae 111 114 
oe ere 90 94 
Gt Brit & Ireland Sec 5%s.... 99% 10 
Gt Britain & Ireland Sec 5%s... 98% = RY 
Gt Britain & Ireland 5%s....... 9% W% 
Japanese Sterl Ist 4s........ 83 855% 
Japanese Sterl 2d 4%4s......... 83144 &7! 
Japanese Sterl 1905 4s......... - 73% 
4 Sep ereaneaare 96% %ly 
I I id ccccccmnanne . 4 49° 
Russian Imt 5is.............. 85 SS 
Russian Ext 5ls.............. 2 4 
MOEN UD ka 46-h.tsan-w ean.a'ven 97 ws 





: U. S. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Broadway, N. Y. City 


Bid. Asked 
ED IR wt naimak cbse aie ee 100 114 
EMMA eho t tga cece ala 2 on 10644 106% 
aes cod suman beam 99% lw 
POE 88 US14 
Comvérsions S5 2... oo. cccccccce 891 : 
SS  arerarereet 99.90 99.96 
Peerage an 94.50 94.56 
 . “Sete 92.74 92.80 
Baemerty Bet 4366... .....ccccce 94.60 4.66 
BONED BO GAGS. oc cc cccccccs 94.90 94.96 
Liberty 4th 4%s............... 93.24 93.28 
a a eee 99.50 99.54 
ke err 99.50 99.54 
Philip, Hawaiian, Port Rican 4s. 90 6 
Dist of Columbia 3.65s.......... 97 wy 
LIBERTY BONDS. 
Bid. Asked. Close 
Ist 314s, 1932-1947...... 99.90 99.98 99.96 
Ist 4s, 1932-1947........ 94.40 94.50 94.50 
2d 4s, 1927-1942........ 92.70 92.80 {4.78 
1st 4\%s, 1932-1947...... 94.56 94.60 94.60 
a 83=—s- peer 94. 94.96 94.94 
4th 4%s, 1933-1938...... 98.26 93.30 93.28 





PITTSBURGH SECURITIES. 
Moore, Leonard & Lynch, 111 Broadway, 
City. 


Ark Natural Gas........ 7 73 78 
.... ePeeseeeepear 53 52 ; 
Amer Window Mach..... 128 oe 

Amer Window Mach pfd. 92 

Indep Brewing com...... + - . 
Indep Brewing pfd...... 10% 10 10% 
reese epeterge 107% a . 
Mfrs Light & Heat....... 54 ; 

Nat Fire Proof com...... 9 ws 

Nat Fire Proof pfd...... 17 16% 17 
i. ree 53 os 

Gute Puel Off... .....60 26% Ae . 
I 6 60a adc ane 84 83% 34 
Pam Brow old... «0.0002 16 Se . 
Pgh Plate Glass......... 135 . 
Pgh Oi] & Gas.......... 15 7 + 
errr = +s 
Westinghouse A B...... 114% 114 114% 
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Pacific Gas & Electric Co. 
Bond Talk 

Trading with Mexice Te-day 
Santa Cecilia Sugar Cerp. 


Petroleum Bulletin 


United Alley Steel Corp. 
Atlantic Gulf & West Indies 
Securities Suggestions 

The Bache Review 

Bush Terminal Buildings Co. 
Industrial Preferred Stocks 
Wilson & Company 





railroads, coppers, oils, etc. 
latest data on financial matters. 
ticular one that will help him. 
classified and indexed, is assembled. That is the magazine— 


Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 


Send for September Number 


lished during the past month and are only a very 


The following booklets and circulars have been 
in this September number. 


small part of the literature reviewed and classifi 
out cost. Send for this FREE number of the magazine which puts you in touch with just the data you want. 
It is the only way you can avoid missing information vital to your interests. 


Questiens and Answers en Financial Subjects 


Empire Gas and Fuel Cempany 


Free Investment Literature 


Recently Published 


The best minds of Wall Street are constantly producing valuable literature on stocks, bonds, 
These booklets, circulars and special reports contain the best and 
They are free. Yet the investor is seldom aware of the par- 
There is only one place where all current financial literature, 


Oils & Peace 





25 Broad Street, New York 


Canadian Government and Municipal Bonds 
International Products Ce. 

Preferred Stecks 1919 

. Dunham’s Investment Digest 


The Chain Stere Field fer Investment 

The Prevince ef Quebee and Its Municipalities 

Themas Gibson’s Monthly Forecast 

A Suggestion fer the Censolidatien and 
Capitalization ef Railroads 

Cities Service Company 

Westingheuse Air Brake Co. 

Allis Chalmers Mfg. Ce. 

California Packing 


These may be secured with- 





RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
Financial Adoertising in All Its Branches 





NEWS NOTES OF FINANCE. 


President Wilson has been invited 

.ddress the annual convention of 
the American Bankers’ Convention 
which is to be held in St. Louis from 
September 29 to October 2. 


\ moderate volume of commercial 
is finding its way to the coun- 
inks. City banks are practically 

out of the commercial paper market. 

The prevailing rate continues at 5% 

per cent., with some particularly 

paper at 5% per cent. 


New high record prices for Pennsyl- 
vania crude oil are announced, the 
pr being $4.25, an advance of 25c. 


1 operating income of Great 
Northern Railroad increased $433,750 
in July, to $2,972,376. 


Issues of capital stock of corpora- 
tions during August totaled $223,- 
198.500. Industrial concerns furnished 
the bulk of the issues. 


Danger of receivership for the Kan- 
sas City Railways Company is be- 
eved to have been removed through 
obtaining a private loan of $1,000,000 
by the company from the Armour in- 
ts,.and interests deferred on July 
ll be paid September 1. Recent 
ase of fare to 8 cents should 
ide earnings sufficient to meet 
charges in future. 


he Bankers Trust Company, New 
k, announces that a majority of 
Western Indiana Railroad Com- 

pany l-year 6 per cent. collateral 
| notes, dated September 1, 1917, 
e been deposited with it as deposi- 

tary under the plan for extension for 
year at 7 per cent. 


_ Exports to Europe in July declined 
$2 8,834,000 and imports increased $5,- 
229,000. 


é , 
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The Farm Mortgage Bankers’ As- 
sociation of American holds its sixth 
annual national convention at the 
Auditorium Hotel, Chicago, on Sep- 
tember 23 and 24. The program will 
be devoted to practical discussions 
of business problems. The opening 
address will be delivered by President 
J. E. Maxwell, of the Maxwell Invest- 
ment Co., Kansas City. 


St. Louis & San Francisco directors 
have ordered the payment of the 3 
per cent. semi-annual installment of 
interest on its adjustment bonds and 
an annual installment of 6 per cent. 
on the income bonds. 


Estabrook & Co., 24 Broad St., 
New York, have issued a booklet con- 
taining a list of preferred stocks 
whose companies are incorporated 
under the Massachusetts laws. The 
capitalization, earnings, etc., are given 
in detail. 

+ * +‘ 

INFLATION PUTTING UP > 

PRICES. 


“The Bache Review,” in its issue 
of Saturday, September 6, says: 

“The level of prices, having about 
two weeks ago accomplished a more 
or less orderly descent from the crest 
of the wave, and thereafter having 
moved deliberately for a time at the 
lower level, has again started on an 
advancing swing. Those who rely 
upon current news as the ruling force 
in stock-market fluctuations attributed 
the decline to the acute railroad labor 
crisis and the recovery to the 90-days’ 
truce in the same quarter—giving 
three months for bull-market opera- 
tions free at least from that menace. 

“That the market all through pos- 
sesses a strength not imported to 
it by current happenings, is perhaps 
shown by the failure at any time of 


an appearance of apprehension. 

was well illustrated this week in 
flight and break in Crucible. The 
appears to be that inflation in 
other quarters has not yet had 
full effect in stock-market prices uuu 
that new public money has come into 
the market on the recent reaction.” 


* * * 


A CAUTIOUS VIEW. 


M. L. Hensley, market reviewer for 
E. W. Wagner & Co., in his weekly 
summary of the stock market says: 

“The recent sensational reversal in 
the character of trading on the Stock 
Exchange was due to an over-extend- 
ed short interest and to a bidding-up 
campaign to stampede the bears. The 
more encouraging outlook in the 
labor situation was the primary 
cause of the abrupt turnabout in the 
share market. Trading on ’change is 
again exceeding one million shares 
daily and the multitude is again par- 
ticipating. The stage seems to be set 
for another bull campaign, but the 
outlook is not altogether reassuring. 
A buoyant market is highly desirable 
in order to facilitate much new financ- 
ing that is under way. And much 
new financing is in the making. One 
may consider however, that the gen- 
eral situation has been infinitely im- 
proved and that good securities can 
be purchased with comparative safety, 
but the investor should confine such 
purchases to recessions which will 
undoubtedly occur from time to time. 
The Cummins railroad legislative 
plan at first apparently in disfavor is 
now regarded in a better light. Those 
who have made a careful study of 
the railroad situation and to the se- 
curities in particular view the out- 
look for railway shares with more 
confidence.” 
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OUR NEXT ISSUE 


WILL FEATURE 


Steel Supply 
and Demand 


in the case of supply and demand of that basic commodity. 


Continental 
Insurance Co. 


This company has the distinction of being the only one of its 
group to be listed on the New York Stock Exchange. Mr. Coll- 
ver will discuss the merits of this company in the next issue. 


Goodyear Tire 
and Rubber 


Mr. Mathewson in his next article will discuss this long-estab- 
lished and well-known company, a specialist in tires, in the ferth- 
coming issue. 


Butte Copper 
and Zinc 


This low priced copper and zinc producer has not moved market- 
wise very much in the recent past. Mr. Breger will discuss the 
company and give reasons for its market action. 


Southern Pacific’s 
Oil Decision 


What does the oil decision favoring Southern Pacific mean to 
the company? What is its significance? Mr. Kent will answer 
these questions in his article on this railroad. 
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In connection with his next article on the U. S. Steel Corporation, 
Mr. Beech will discuss the company and show its relative factor 
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